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OHLUDRIHQ{PHQRGDJXHUUDFDPELDOQRSHUtRGRUHFHQWH$KLSyWHVHGRWUDEDOKR
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PpWRGRGRV9HWRUHV$XWR5HJUHVVLYRV9$5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GRVGHPRQVWUDUDPTXHHVVDSROtWLFDIRLXWLOL]DGDSHORV(VWDGRV8QLGRVH8QLmR
(XURSHLD QR SHUtRGR UHFHQWH$GHPDLV D WHRULD GDV UHODo}HV LQWHUQDFLRQDLV
DSRQWDXPDVDtGDSDUDDTXHVWmRTXDOVHMDTXHRVSDtVHVGHYHPFRRSHUDUSDUD
TXHWHQKDPYDQWDJHQVQRFRPpUFLRLQWHUQDFLRQDOFDVRFRQWUiULRDVUHODo}HV
FRPHUFLDLVVHUmRVLJQL¿FDWLYDPHQWHUHGX]LGDV
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LQUHFHQW\HDUV0RUHRYHUWKHWKHRU\RILQWHUQDWLRQDOUHODWLRQVSRLQWVWKHZD\
RXWRIWKLVSDUWLFXODUTXHVWLRQQDPHO\WKDWFRXQWULHVVKRXOGFRRSHUDWHWRKDYH
DGYDQWDJHVLQLQWHUQDWLRQDOWUDGHRWKHUZLVHWUDGHUHODWLRQVZLOOEHVLJQL¿FDQWO\
UHGXFHG
.H\ZRUGV&XUUHQF\ZDU FRPSHWLWLYHQHVV H[SRUWV LQWHUQDWLRQDO UHODWLRQV
%UD]LO
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&RPRDXJHGDFULVH¿QDQFHLUDHPDHFRQRPLDPXQGLDO
WHPVRIULGRXPDVpULHGH UHHVWUXWXUDo}HVHPVXDV UHODo}HVHFRQ{
PLFDV7DLVPXGDQoDVSRGHPVHUDWULEXtGDVVREUHWXGRjVPHGLGDV
GH FRQWHQomR DGRWDGDVSHORV(VWDGRV8QLGRV H RV SDtVHV GD=RQD
GR(XURTXHHVWmRDUWLFXODGRVQRFHQWURGDFULVH0HVPRTXHKDMD
TXHPDUJXPHQWHTXHRVSDtVHVHPHUJHQWHVQmRHVWHMDPHPXPDVLWX
DomRWmRFUtWLFDTXDQWRDVHFRQRPLDVFHQWUDLVRIDWRpTXHVHSHUFHEH
QHVVHPRPHQWRDLQWHQVL¿FDomRGHXPDJXHUUDFDPELDOTXHWHPWUD
]LGRHIHLWRVQRFLYRVSDUDDVHFRQRPLDVHPGHVHQYROYLPHQWR
$ KLSyWHVH GR WUDEDOKR p GH TXH D JXHUUD FDPELDO H[LVWH H
DIHWDVLJQL¿FDWLYDPHQWHDFRPSHWLWLYLGDGHHRFUHVFLPHQWRHFRQ{
PLFRGRVSDtVHVUHODWLYDPHQWHPDLVSREUHV'HVVDIRUPDpSRVVtYHO
YLVXDOL]DUDWD[DGHFkPELRFRPRXPDYDULiYHOPDFURHFRQ{PLFDH
HVWULWDPHQWHOLJDGDjFRPSHWLWLYLGDGHHDRFUHVFLPHQWRGDHFRQRPLD
(VWHWUDEDOKRFRQVLVWHDLQGDHPDQDOLVDUWHyULFDHHPSLULFD
PHQWHSRUPHLRGDPHWRGRORJLDHFRQRPpWULFDGRVYHWRUHVDXWRUH
JUHVVLYRV9$5DSUREOHPiWLFDGDJXHUUDFDPELDOFRPRLQWXLWRGH
H[SORUDUDUHODomRGDWD[DGHFkPELRFRPRFUHVFLPHQWRHFRQ{PLFR
EHPFRPRDYDOLDUQXPDSHUVSHFWLYDGDVWHRULDVGHUHODo}HVLQWHUQD
FLRQDLV75,SURSRVLo}HVGHSROtWLFDVDOWHUQDWLYDV
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$VVLPSDUDDWLQJLURREMHWLYRHDKLSyWHVHODQoDGDRWUDED
OKRHVWiHVWUXWXUDGRHPTXDWURTXHVW}HVDOpPGHVVDLQWURGXomR1D
VHJXQGD VHomR D SUREOHPiWLFD HVWXGDGD p GLVFXWLGD SHOR YLpV GDV
WHRULDVGHUHODo}HVLQWHUQDFLRQDLVQDWHUFHLUDVHomRFRPSUHHQGHVH
D DQiOLVH GD JXHUUD FDPELDO IUHQWH j FRPSHWLWLYLGDGH GD LQG~VWULD
EUDVLOHLUDQDTXDUWDVHomRVmRHOHQFDGRVRVGDGRVEHPFRPRDVDQi
OLVHVTXDQWLWDWLYDVGDYDORUL]DomRFDPELDOQDVUHODo}HVGHFRPpUFLR
HSRU¿PQDTXLQWDH~OWLPDVHomRWrPVHDVFRQVLGHUDo}HV¿QDLV
 2&(1È5,2'(*8(55$&$0%,$/$1$/,6$'23(/29,e6'$7(25,$'(5(/$d®(6,17(51$&,21$,6
2IHQ{PHQRFRQKHFLGRFRPRJXHUUDFDPELDOWRUQRXVHHYL
GHQWHSULQFLSDOPHQWHDSyVRDXJHGDFULVH¿QDQFHLUDGHHP
TXHRVSDtVHVPDLV DIHWDGRV VREUHWXGRRV LQWHJUDQWHVGD=RQDGR
(XUR H (VWDGRV8QLGRV XWLOL]DUDPVH GD GHSUHFLDomR DUWL¿FLDO GR
FkPELRFRPRLQWXLWRGHIRPHQWDURDXPHQWRGRÀX[RGHH[SRUWD
o}HVOtTXLGDVSURPRYHQGRXPDDPRUWL]DomRGRVHIHLWRVGHFRUUHQWHV
GHXPDEDQFDUURWDHFRQ{PLFD
8PDYH]SRVWRRREMHWRGHHVWXGRYiULDVSRVVLELOLGDGHVSR
GHP VHU HOHQFDGDV H HVWXGDGDV FRP R ¿P GH WUD]HU XPD DQiOLVH
GLIHUHQWHHSURSRVLo}HVDOWHUQDWLYDVDRFHQiULRHPTXHVWmR$75,
HVWXGD IXQGDPHQWDOPHQWH SURSRVWDV GH PRGHORV WHyULFRV DEVWUD
WRVSDUDH[SOLFDUGHWHUPLQDGRVIHQ{PHQRVLQWHUQDFLRQDLVLVWRpGH
TXHIRUPDRVDWRUHVVHUHODFLRQDPHFRPRLVVRWUDUiLPSDFWRSDUDR
VLVWHPDLQWHUQDFLRQDOSRGHQGRDWpWUD]HUPXGDQoDVQDRUGHPYL
JHQWH$OJXQVGRVJUDQGHVWHPDVGLVFXWLGRVHP75,HTXHSRGHP
VHU FRORFDGRV HP HYLGrQFLD IUHQWH j DQiOLVH GR FHQiULR GH JXHUUD
FDPELDOVmRTXHVW}HVLQVWLWXFLRQDLVHGHFRRSHUDomRKHJHPRQLDH
JRYHUQDQoDJOREDO
$DOWHUQDWLYDSURSRVWDHPJUDQGHSDUWHGRVHVWXGRVUHODFLRQD
GRVjiUHDGHFLrQFLDVHFRQ{PLFDVDGYRJDDQHFHVVLGDGHGHDGRWDUVH
XPPDLRUFRQWUROHGRÀX[RGHFDSLWDLVHGDGHPDVLDGDÀH[LELOL]DomR
GRFkPELRSRGHQGRVHUHOXFLGDGDGHPDQHLUDDQiORJDDXPDrQIDVH
GDGDSRUPHGLGDVGHFRRSHUDomRFRPR¿PGHDPHQL]DUDJXHUUD+i
YiULDVFRUUHQWHVTXHHVWXGDPDFRRSHUDomRHP75,GHIRUPDPDLV
RXPHQRVHQIiWLFDHPFRQWUDSDUWLGDpPLVWHUUHVVDOWDURLPSDFWRGH
WDOHVWDGRQRkPELWRLQVWLWXFLRQDOXPDYH]TXHLVVRSRGHULDUHVXOWDU
HPIRUPXODomRGHSROtWLFDVSDUDDFRQWHQomRGRSUREOHPDHVWXGDGR
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$FRRSHUDomRQRVHQWLGRDPSORSRGHVHUFRQVLGHUDGDXPD
PDQHLUDGHWHQWDUDWLQJLUREHPHVWDU2¿PDVHUDOFDQoDGRVHULD
HPHVVrQFLDRGHFRRUGHQDUDo}HVIUHQWHDXPSUREOHPDFRPXPHP
YLVWDGDVSRVVLELOLGDGHVHVFDVVDVGHUHVROYrORSDUWLQGRVHGHXPD
SHUVSHFWLYDLQGLYLGXDO(VVDFRQFHSomRPRGHODDEDVHGRFRQWUDWX
DOLVPROLEHUDO WHRULDGDFLrQFLDSROtWLFDQDTXDOH[SORUDRVIXQGD
PHQWRVGR(VWDGR0RGHUQRFRPDo}HVGHVHQYROYLGDVHFRRUGHQD
GDVUDFLRQDOPHQWHFRPRLQWXLWRGHFULDUXPDFRQYLYrQFLDSDFt¿FD
PDVREYLDPHQWHLPEXtGDVGHLQWHUHVVHVjPD[LPL]DomRGHOXFURV
0HUHFHPGHVWDTXHRV WUDEDOKRV GH.DQW  TXH SRUPHLR GD
SURSRVLomRGHXPDFRQIHGHUDomRGHQDo}HVYLVOXPEUDYDDSRVVLELOL
GDGHGHXPDFRQYLYrQFLDSDFt¿FDHQWUHRV(VWDGRVPHVPRTXHQmR
KDMDTXDOTXHULQVWLWXLomRVREHUDQDDHOHVH1RUPDQ$QJHOO
TXHFRORFDHPHYLGrQFLDDJUDQGHLQWHUGHSHQGrQFLDHFRQ{PLFDH[LV
WHQWHHQWUHRV(VWDGRVHDQHFHVVLGDGHGDH[LVWrQFLDGHFRRSHUDomR
HQWUHRVPHVPRVTXHVXSRVWDPHQWHWUDULDPEHQHItFLRVDWRGRVRX
SHORPHQRVPHQRUHVSUHMXt]RV5HFHQWHPHQWHRHFRQRPLVWD3DXO
.UXJPDQSXEOLFRXXPWH[WRHPTXHID]LDXPDDOXVmRDRWUD
EDOKRGH$QJHOOHDDWXDOFULVHHXURSHLD
$TXHVWmR p TXH D SHUVSHFWLYD GH GHVDVWUH SRUPDLV yEYLD VHMD
QmRpJDUDQWLDGHTXHRVSDtVHVIDUmRRTXHIRUSUHFLVRSDUDHYLWDU
HVVHGHVDVWUH(HVVHpRFDVRHVSHFLDOPHQWHTXDQGRRRUJXOKRHR
SUHFRQFHLWRGHL[DPRVOtGHUHVSRXFRGLVSRVWRVDHQ[HUJDUDOJRTXH
GHYHULDVHUHYLGHQWH(DLQGD>@eDVVXVWDGRUSHUFHEHUTXHPDLV
GHGRLVDQRVMiVHSDVVDUDPGHVGHTXHRVOtGHUHVHXURSHXVVHHQJD
MDUDPFRPVXDHVWUDWpJLDHFRQ{PLFDDWXDOXPDHVWUDWpJLDEDVHDGD
QD LGHLDGHTXHDDXVWHULGDGH¿VFDO H D ³GHVYDORUL]DomR LQWHUQD´
UHVROYHULDPRVSUREOHPDVGRVSDtVHVGHYHGRUHV'XUDQWHWRGRHVVH
SHUtRGRDHVWUDWpJLDQmRUHQGHXQHPXPDKLVWyULDGHVXFHVVR>@
$HVWUXWXUDYLJHQWHSHUPHDGDSHODLQWHUGHSHQGrQFLDHFRQ{
PLFD VHULD DEDVHGR OLEHUDOLVPRDGYRJDGRHP75,(VVDPHVPD
YLVmRpSRVWDFRPRLGHDOLVWDSHODYHUWHQWHUHDOLVWDTXHXWLOL]DHPVXD
HVWUXWXUDGHDQiOLVHDOJXPDVYDULiYHLVFRPRDEXVFDSHORSRGHUHD
PDQXWHQomRGDRUGHPKHJHP{QLFDHTXLOtEULRGHSRGHU
2IUDFDVVRGDFRRSHUDomRP~WXDHDKHWHURJHQHLGDGHHQWUHRV
(VWDGRVHPXPVHQWLGRODWRGHPDQGDPXPSDSHOPDLVIRUWHGDVLQV
WLWXLo}HVTXHPHVPRFRPRDWRUHVVHFXQGiULRVSRGHULDPHVWLSXODU
UHJUDVFRPXQVGHFRQYLYrQFLDGHQWURGDOyJLFDGHVXSUDQDFLRQDOLGD
GHDOpPGHWHQWDUSURPRYHUREHPHVWDUGDVRFLHGDGHLQWHUQDFLRQDO
(QWUHWDQWRDGL¿FXOGDGHGHFXPSULPHQWRGHVVDVUHJUDVSHORVDWRUHV
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OHYDULDDRIUDFDVVRHJDQKRVDVVLPpWULFRVFRPRSRGHVHUYLVXDOL]DGR
QRFHQiULRGHJXHUUDFDPELDOTXHHVWiHPYLJRU
$RORQJRGDKLVWyULDQRWDVHRGHVHQYROYLPHQWRGHFHUWDFR
RSHUDomR WpFQLFD HPGHWULPHQWR GD FRRSHUDomRP~WXD FRPRSRU
H[HPSORQRVLGHDLVDGYLQGRVFRPRVXUJLPHQWRGDV1Do}HV8QLGDV
DR¿QDOGD6HJXQGD*XHUUD0XQGLDOHRHVIRUoRSDUDUHFRQVWUXomRGD
(XURSD1RSHUtRGRGH*XHUUD)ULDDFRRSHUDomRHUDVHJXLGDGHXP
DWHQGLPHQWRDFHUWDGHPDQGDGHLQWHUHVVHVHSUHVXPLDDIRUPDomRGH
DOLDQoDVH]RQDVGHLQÀXrQFLD$VFRRSHUDo}HVH[LVWHQWHVHUDPSDX
WDGDV VREUHWXGR HPPRWLYDo}HV SROtWLFDV H JHRHVWUDWpJLFDV&RP
DFULVHGH%UHWWRQ:RRGVHRVFKRTXHVGRSHWUyOHRQRVDQRV
HYLGHQFLRXVH QDV WHQWDWLYDV GH FRRSHUDomR XP FDUiWHU GH LQWHQVD
IUDJLOLGDGH MiTXHQHVVHPRPHQWRDVHFRQRPLDVHVWDYDPYROWDGDV
SDUDEXVFDUVHXVSUySULRVDMXVWHVHVWUXWXUDLVHPDFURHFRQ{PLFRV
$ FUHVFHQWH LQWHUGHSHQGrQFLD HFRQ{PLFD HQWUH RV (VWDGRV
QRWDGD ID]VH SRLV LQGLVSHQViYHO XPDXPHQWR GD UHOHYkQFLD SHOD
FRRSHUDomRP~WXDTXH WDPEpPSRGH VHUYLVXDOL]DGDSRUPHLRGD
FULDomRGHUHJLPHVLQWHUQDFLRQDLVHLQVWLWXLo}HVTXHRVUHSUHVHQWDP
2VUHJLPHVVmRGH¿QLGRVSRU.UDVQHUSFRPR³>@LQV
WLWXLo}HV IRUPDGDV SRU XP FRQMXQWR GH SULQFtSLRV QRUPDV UHJUDV
H SURFHGLPHQWRV GHFLVyULRV HP UHODomR DRV TXDLV DV H[SHFWDWLYDV
GRV(VWDGRVFRQYHUJHPQXPDPHVPDiUHDGDVUHODo}HVLQWHUQDFLR
QDLV´$QDWXUH]D GRV UHJLPHV p DEVWUDWDPDV DV QRUPDV H UHJUDV
SURYHQLHQWHVGHOHVHVWLSXODGDVSRUGLYHUVDVDJrQFLDVH LQVWLWXLo}HV
VmRFRQVLGHUDGDVDUWLItFLRVFRPR¿PGHPDQWHUDFRRSHUDomRPXO
WLODWHUDOFRPRpRFDVRGDV1Do}HV8QLGDVHVXDVDJrQFLDVHVSHFLD
OL]DGDV
$LQWHUVXEMHWLYLGDGHFDUDFWHUtVWLFDGRVUHJLPHVLQWHUQDFLRQDLV
H R VLJQL¿FDGR GD FRRSHUDomR SRGHP VHU HOXFLGDGRV SRUPHLR GD
GLQkPLFD GR GLOHPD GR SULVLRQHLUR SRVWR TXH ³>@ D WHQWDWLYD GH
FULDUPHLRVGHFRQWDWRHQHJRFLDomRHQWUHRVSULVLRQHLURV± VHQGR
LPSRUWDQWH TXH R QHJRFLDGRU SRVVXD QHXWUDOLGDGH IRUoD H¿FiFLD
HWF ± JHUDUi D JUDGDWLYD FRQ¿DQoD HQWUH DV SDUWHV SRVVLELOLWDQGR
XPDVROXomRPDLVDJUDGiYHOSDUDWRGRV´0$&,(/S
2VSURFHVVRVGRWDGRVGHXPDOyJLFDGHFRRSHUDomRVHULDPSRUWDQWR
SUHFXUVRUHVGHXPDRUGHPPDLVHVWiYHOQDVUHODo}HVLQWHUQDFLRQDLV
SRUPHLRGDVRUJDQL]Do}HVLQVWLWXLo}HVHUHJLPHVRVJDQKRVVHULDP
PHQRV DVVLPpWULFRV7DO OyJLFD WDPEpPp H[SRVWDSRU.UXJPDQH
2EVWIHOGRQGHRVDXWRUHVFRORFDPDLPSRUWkQFLDGDFRRUGH
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QDomRLQWHUQDFLRQDOGDVSROtWLFDVHFRQ{PLFDVXPDYH]TXHGHFLV}HV
QmRFRRUGHQDGDVSRGHULDPRFDVLRQDUHIHLWRVGHVDVWURVRVSDUDXPD
GHWHUPLQDGDHFRQRPLDGRPpVWLFD
2FRQWUROHDOPHMDGRSHODUDFLRQDOL]DomRGRSDSHOLQVWLWXFLR
QDOVHUiDERUGDGRSRU.HRKDQHH1\HHP3RGHUH,QWHUGH
SHQGrQFLD5HSUHVHQWDQWHVGDYHUWHQWHQHROLEHUDOHP75,HOHVHP
EDVDUDPRFRQFHLWRGH,QWHUGHSHQGrQFLD&RPSOH[DTXHSRUVXDYH]
HVWiDWUHODGRDRVHIHLWRV UHFtSURFRVRULXQGRVGDV UHODo}HVHQWUHRV
DWRUHVQRVLVWHPDLQWHUQDFLRQDOHVHXVFXVWRVPHVPRTXHSRVWRVGH
PDQHLUD QmR VLPpWULFD$ LQWHUGHSHQGrQFLD H[LVWH SULQFLSDOPHQWH
QRFHQiULRGHFXVWRVHQmRWmRVRPHQWHRQGHpSRVVtYHOHYLGHQFLDURV
EHQHItFLRV7DOFRUUHQWHWHyULFDSRGHVHUHOXFLGDGDQRkPELWRHFRQ{
PLFRVREUHWXGRQRDPELHQWHGHFULVH
2QHROLEHUDOLVPRHP75, UHSUHVHQWDDQHFHVVLGDGHGHFULDU
XPD WHRULD TXH UHÀHWLVVH D FRPSOH[LGDGH GDV UHODo}HV LQWHUQDFLR
QDLV FRQWHPSRUkQHDV HQJOREDQGR DV WUDQVIRUPDo}HV SURYHQLHQWHV
GRDYDQoRGDJOREDOL]DomRHHYLGHQFLDQGRRSULQFtSLRGHWRPDGDGH
GHFLV}HVPXOWLODWHUDLVHGDFRRSHUDomR
7DLVHVWXGRVDSUHVHQWDPXPFDUiWHUSDVVtYHOGHFHUWDIRUPD
GH RULHQWDU D FRQGXWD GRV DWRUHV IUHQWH D GHWHUPLQDGDV DGYHUVLGD
GHVQRFHQiULRLQWHUQDFLRQDOFUHQGRQDSRVVLELOLGDGHGHJHUDUXPD
UHVXOWDQWH TXH H[SUHVVH UDFLRQDOPHQWH XPD FRRSHUDomRGH JDQKRV
FRPSDUWLOKDGRVHPGHWULPHQWRGDH[FOXVmRGHLQWHUHVVHVRXXPMRJR
GHVRPD]HUR
2GHVHQYROYLPHQWRGHVVDWHRULDWUD]WDPEpPXPJUDQGHGH
EDWHDFHUFDGDLQWHUUHODomRHQWUHDVTXHVW}HVLQWHUQDFLRQDLVHSROt
WLFDGRPpVWLFD$LQWHUGHSHQGrQFLDDFDUUHWDQRkPELWRGDVUHODo}HV
HFRQ{PLFDVLQWHUQDFLRQDLVDH[HFXomRGHSROtWLFDVDGRWDGDVFRPR
HQVHMRGHDFHOHUDURGHVHQYROYLPHQWRHFUHVFLPHQWRHFRQ{PLFRGR
SDtVQDPHGLGDHPTXHLVVRDIHWDGLUHWDPHQWHDUHDOLGDGHPDFURH
FRQ{PLFDGRPHVPRRQtYHOGHHPSUHJRSURGXWRHUHQGLPHQWRV
9DOHGHVWDFDUWDPEpPTXHRQHROLEHUDOLVPRHP75,SRVVXL
KHUDQoDVGRUDFLRQDOLVPRHFRQ{PLFRHPVXDHVVrQFLDHGHDFRUGR
FRP2QXNLH5DF\HVVDYHUWHQWHGHSHQVDPHQWRHQFRQWUDVH
LPSUHJQDGDSHORSHQVDPHQWRHFRQ{PLFROLEHUDOSUHVHQWHQD WHRULD
HFRQ{PLFDULFDUGLDQD'HVVDIRUPDVHJXQGRRVPHVPRVDXWRUHVQD
FRQFHSomRQHROLEHUDO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>@$HFRQRPLDHPHUJLQGRFRPRIDWRUH[SOLFDWLYREiVLFRGDVUH
ODo}HVLQWHUQDFLRQDLVHPOXJDUGDGLVWULEXLomRGRSRGHUPXQGLDO
FDUDFWHUtVWLFDGDFRQFHSomRQHRUHDOLVWDGHVVDUHDOLGDGHLPSOLFDULD
RVXUJLPHQWRGHQRYDVHVWUXWXUDVGHIXQGDPHQWDOLPSRUWkQFLDSDUD
RGHVHQKRGRVLVWHPDLQWHUQDFLRQDODWXDOeRFDVRGRFRPSOH[RGH
UHODo}HVHVWDEHOHFLGDVDSDUWLUGDH[LVWrQFLDGHRUJDQL]Do}HVFRP
LQWHUHVVHVGHQDWXUH]DLQGLYLGXDOL]DGDHGLYHUVL¿FDGDWDLVFRPRDV
RUJDQL]Do}HVPXOWLODWHUDLVGRVLVWHPD218GDV21*VHGDVHP
SUHVDVWUDQVQDFLRQDLV1DPHGLGDHPTXHROLYUHPHUFDGRYHQKDD
PD[LPL]DURVJDQKRVGHVVHVQRYRVDWRUHVLQWHUQDFLRQDLVDEUHVHD
SHUVSHFWLYDGRGHVHQYROYLPHQWRGHQRYRVSURFHGLPHQWRVGHWRPD
GDGHGHFLVmRSDUDDLPSOHPHQWDomRGHHVFROKDVFROHWLYDVQmRPDLV
FHQWUDOL]DGRVSHOR(VWDGR218.,5$&<S
$WHRULDGD,QWHUGHSHQGrQFLD&RPSOH[DDGYRJDRVWDWXVFRH
VRHQWUHDVQDo}HVQRTXHWDQJHDRLPSDFWRGHODVIUHQWHjVWRPDGDV
GHGHFLV}HV,VVRWDPEpPLQFOXLRVLQWHUHVVHVGRVDJHQWHVQmRHVWD
WDLVRQGH2QXNLH5DF\HVSHFL¿FDPDUDFLRQDOLGDGHLQHUHQWH
GHOHVHDDYDOLDomRGRVFXVWRVGHWUDQVDomR$OyJLFDGRSRGHUVHULD
SUHVLGLGDSRLVSHODFRRSHUDomR
(QWUHWDQWRVHGLVFXWHWDPEpPDVREHUDQLDHDXWRQRPLDGH
WDLVPHFDQLVPRV HP UHODomR j GHWHUPLQDGDKHJHPRQLDYLJHQWH2
FUHVFLPHQWRGRQ~PHURGHLQVWLWXLo}HVHRUJDQL]Do}HVPXOWLODWHUDLV
QRSyVVHJXQGDJXHUUDSURPRYHDHIHWLYDomRGRTXH.UDVQHU LQWL
WXORX GH UHJLPHV LQWHUQDFLRQDLV 7DO IDWR SURSLFLDULD PHFDQLVPRV
TXH WRUQDULDPYLiYHLVDVSUiWLFDVGHHVFROKDVFROHWLYDVQRFHQiULR
DQiUTXLFR2QHROLEHUDOLVPRHP75,FRPSUHHQGHTXHRVUHJLPHV
FRQWULEXLULDPSDUDRHTXLOtEULRGDRUGHPLQWHUQDFLRQDOPHVPRTXH
DVDVVLPHWULDVVHMDPOHYDGDVHPFRQWDDVSRODULGDGHVSURYHQLHQWHV
GDVTXHVW}HVGDDJHQGDGHVHJXUDQoDQmRVmRWLGDVPDLVFRPRXPD
SULRULGDGH
2HPEDWHGRVUHJLPHVHRSDSHOGDVLQVWLWXLo}HVSDUDRVSUR
EOHPDVGDRUGHPLQWHUQDFLRQDOFRQWHPSRUkQHDWDPEpPSRGHPVHU
HOXFLGDGRVFRPRWUDEDOKRGH5RVHQDXHRFRQFHLWRGHJR
YHUQDQoDJOREDO6HJXQGRRPHVPRJRYHUQDQoDVHGLVWLQJXHGHJR
YHUQRXPDYH]TXHDSULPHLUDVHUHIHUHjVDWLYLGDGHVDSRLDGDVHP
REMHWLYRV FRPXQVGHULYDGRVRXQmRGH UHVSRQVDELOLGDGHV OHJDLV H
IRUPDOPHQWHSUHVFULWDVeXPIHQ{PHQRTXHQmRGHSHQGHQHFHVVD
ULDPHQWHGRPRQRSyOLRGDIRUoDpXPVLVWHPDGHRUGHQDomRTXHVy
H[HUFHVXDDWLYLGDGHVHDFHLWRSHODPDLRULDGHSHQGHQGR WDPEpP
GHFRQVWLWXLo}HVHHVWDWXWRVFULDGRVIRUPDOPHQWHePDLVDPSODTXH
XPJRYHUQRDEUDQJHDRPHVPRWHPSRLQVWLWXLo}HVJRYHUQDPHQWDLV

Guilherme Jonas Costa da Silva | Inês dos Santos Silva
HQmRJRYHUQDPHQWDLVLPSOLFDRUJDQL]DomRRUGHQDPHQWREXVFDGH
HVWDELOLGDGH1RHQWDQWRXPJRYHUQRVXEVLVWHFRPRXVHPDSRLRGH
XPDPDLRULD UHPHWH j LGHLDGH VREHUDQLD GHPRQRSyOLR OHJtWLPR
GD IRUoDH VXJHUHDH[LVWrQFLDGHXPDDXWRULGDGHFHQWUDOTXHYLVD
VLVWHPDVGHRUGHQDomRVHXVREMHWLYRVHpFDSD]GHLPSOHPHQWDUVXDV
DWLYLGDGHV(PXPFHQiULRQRTXDODVDXWRULGDGHVVRIUHPGHVORFD
PHQWRFRQVWDQWHDLGHLDGHJRYHUQDQoDVHHQFRQWUDPDLVFRQVROLGD
GDHFRPHODRSDSHOIXQGDPHQWDOGDVRUJDQL]Do}HVLQWHUQDFLRQDLV
2VVLVWHPDVGHJRYHUQDQoDHVWmRFDOFDGRVHPFRQYLFo}HVHLQVWLWXL
o}HVIRUPDLVRXQmRTXHHVWmRVHPSUHVXMHLWRVDPXGDQoDV$V
RUJDQL]Do}HVLQWHUQDFLRQDLVWHULDPSRUWDQWRRLQWXLWRGHIDFLOLWDUD
FRRSHUDomRVHUXPPHLRIRUPDOGHGLIXVmRGRVSDGU}HVLQWHUQDFLR
QDLVHSURPRYHUDJRYHUQDQoDJOREDO
8PDYH]DSUHHQGLGRRFRQFHLWRGHJRYHUQDQoDJOREDOHVVHQ
FLDOPHQWHGHFDUiWHUSROtWLFRHVRFLROyJLFRHPVXDFRQVWLWXLomRID]
VH QHFHVViULR WUDQVS{OR SDUD R H[DPH GD UHDOLGDGH GD HFRQRPLD
JOREDO%UHVVHU3HUHLUDSGL]TXH³>@DPDLRULQWHUGH
SHQGrQFLDHQWUHRV(VWDGRV1DomRWRUQDRVPDLVGLUHWDPHQWHFRP
SHWLWLYRVQDVDUHQDVJOREDLVHSRUWDQWRPDLVHVWUDWpJLFRV>@´(D
SDUWLUGHWDOOLQKDGHSHQVDPHQWRRDXWRUGHVHQYROYHRFRQFHLWRGH
JRYHUQDQoDHFRQ{PLFDJOREDOTXHSHUPLWHDQDOLVDUGHPDQHLUDJHUDO
RVSUREOHPDVHFRQ{PLFRVPXQGLDLVFRPRDJXHUUDFDPELDO6HJXQ
GRHOH³&RPRRVDWRUHVSULQFLSDLVVmRRV(VWDGRV1DomRGHYHUtD
PRVIDODUHPJRYHUQDQoDHFRQ{PLFDLQWHUQDFLRQDOPDLVGRTXHHP
JRYHUQDQoDHFRQ{PLFDJOREDO>@2TXHYHPRVKRMHHPGLDpTXHD
JRYHUQDQoDHFRQ{PLFDPXQGLDOpSUHFiULD´%5(66(53(5(,5$
S
$SUHFDULHGDGHOHYDQWDGDSRU%UHVVHU3HUHLUDHVWiUH
ODFLRQDGDjFRPSHWLWLYLGDGHLQWHUQDFLRQDOHjFDUrQFLDGHIRUPXODomR
GHSROtWLFDVGHFXQKRFRRSHUDWLYR2DXWRUDWULEXLDLVVRWDPEpPD
GHPDVLDGDFUHQoDHPTXHRPHUFDGRDVVXPDXPSDSHODXWRUUHJXOD
GRULPSHGLQGRTXHRV(VWDGRVWRPHPDVSUHYLGrQFLDVQHFHVViULDV
$OpPGLVVRRVSDGU}HVKHJHP{QLFRVYLJHQWHVHRSRSXOLVPRHFR
Q{PLFRPDLVHVSHFL¿FDPHQWHRSRSXOLVPRFDPELDOLQWHUIHUHPGH
IRUPDQHJDWLYDQDVIRUPXODo}HVGHSROtWLFDHFRQ{PLFD(VVDVFDXVDV
GmRjJRYHUQDQoDHFRQ{PLFDJOREDOXPFDUiWHULQH¿FD]YLVWRDGH
¿FLrQFLDGDPHVPDSDUDHODERUDomRGHSROtWLFDVFRRUGHQDGDV9DOH
UHVVDOWDUWDPEpPTXHWDLVIDWRUHVGmRDRIHQ{PHQRFDUDFWHUtVWLFDV
GHLQVWDELOLGDGHHPDLRUWHQGrQFLDDFULVHV2UHIHULGRDXWRUDGYRJD
TXH³2TXHUHDOPHQWHWHPRVSRUWUiVGDGHVJRYHUQDQoDHFRQ{PLFD
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JOREDOYLJHQWHpXPDFRPELQDomRGHSROtWLFDVFDPELDLVIURX[DVSR
SXOLVPRHFRQ{PLFRHXPDHVWUDWpJLDHTXLYRFDGDHPUHODomRDRVSD
tVHVHPGHVHQYROYLPHQWRGHUHQGDPpGLD´%5(66(53(5(,5$
S
2SDSHOGHGHVWDTXHH[HUFLGRSHODVRUJDQL]Do}HVLQWHUQDFLR
QDLV PXOWLODWHUDLV WDPEpP p GHVWDFDGR SRU %UHVVHU3HUHLUD DVVLP
FRPRDGHIHVDGHXPDUHIRUPDGRVLVWHPD¿QDQFHLURLQWHUQDFLRQDO
6HJXQGRHOH³2)0,SUHFLVDGHL[DUGHVHUJRYHUQDGRSRUDFLRQLVWDV
HFRPHoDUDVHUXPDYHUGDGHLUDRUJDQL]DomRPXOWLODWHUDOHSUHFLVD
WHURVUHFXUVRVQHFHVViULRVSDUDDJLUFRPRXPYHUGDGHLURHPSUHVWD
GRUGH~OWLPRUHFXUVR´%5(66(53(5(,5$S$OpP
GLVVRpGHIHQGLGRRPDLRUFRQWUROHGRFkPELRFRPRIRUPDGHDX
PHQWDUDH¿FLrQFLDGDVSROtWLFDVPDFURHFRQ{PLFDVHSDUWLQGRGR
SUHVVXSRVWRTXHDV UHIRUPDVH[WHUQDVFHUWDPHQWH WDUGDUmRDDFRQ
WHFHUID]VHQHFHVViULDDUHHVWUXWXUDomRGDVSROtWLFDVLQWHUQDVFRPR
HVWUDWpJLDGHGHVHQYROYLPHQWR'HDFRUGRFRPRDXWRU
$VWD[DVGHFkPELRHRVGp¿FLWVHPFRQWDFRUUHQWHSUHFLVDPVHU
DFRPSDQKDGRVPDLV GH SHUWR VHX HTXLOtEULR GHYH VHU YLVWR QmR
FRPRGHSHQGHQWHDSHQDVGDVIRUoDVGHPHUFDGRPDVGHXPDFRP
ELQDomR GHVVDV IRUoDV FRP XPD DGPLQLVWUDomR PDFURHFRQ{PLFD
FRPSHWHQWH2VSDtVHVHPGHVHQYROYLPHQWRSUHFLVDPUHFXSHUDUR
FRQWUROH VREUH VXDV FRQWDVGH FDSLWDOPDQWHU R FRQWUROHGH VXDV
FRQWDV ¿VFDLV H OLPLWDU D WRPDGD GH HPSUpVWLPRV H[WHUQRV >@
(QTXDQWRDVSROtWLFDVPDLVJHUDLVQmRVmRDGRWDGDV>@$FUHGLWR
VHUPDLVUHDOLVWDQRPRPHQWRGHQXQFLDURSRSXOLVPRFDPELDOH
DHVWUDWpJLDGHFUHVFLPHQWRFRPSRXSDQoDH[WHUQDGRTXHFRORFDU
WRGDVDVQRVVDV¿FKDVQDUHIRUPDGDDUTXLWHWXUD¿QDQFHLUDLQWHUQD
FLRQDO0DLVFHGRRXPDLVWDUGHHVVDUHIRUPDVHUiIHLWDPDVHQ
TXDQWRQmRRpDVDXWRULGDGHVHFRQ{PLFDVHPFDGD(VWDGR1DomR
GHVHQYROYLGRRXHPGHVHQYROYLPHQWRGHYHPVHOHPEUDUGHTXHD
WD[DGHFkPELRpRSUHoRPDFURHFRQ{PLFRPDLVHVWUDWpJLFRHTXH
DDOWHUQDWLYD³¿[DURXÀXWXDU´pIDOVDD~QLFDSROtWLFDVHQVDWDp
³DGPLQLVWUiOD´%5(66(53(5(,5$S
 $7HRULDGRV-RJRV
$7HRULDGRV-RJRVVXUJLXDSDUWLUGHIXQGDPHQWRVPDWHPi
WLFRVFULDGRVFRPRLQWXLWRGHRWLPL]DUUHVXOWDGRVGHLQWHUDo}HVHV
WUDWpJLFDV(VVDVLQWHUDo}HVVmRSDXWDGDVSHODLQWHUGHSHQGrQFLDUHFt
SURFDGHVHXVDWRUHVQDTXDOGHFLV}HVLQÀXHQFLDPVHPXWXDPHQWH
3RULVVRVLWXDo}HVFRPRHVVDVVmRFKDPDGDVGHMRJRV
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
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&RPRSDVVDUGR WHPSRHVVDHVWUXWXUDGHDQiOLVHSRSXODUL
]RXVHQRVHQWLGRGHSRVVXLUDSOLFDomRQRVPDLVGLYHUVRVFDPSRV
GHSHVTXLVD FLrQFLDV HFRQ{PLFDV FLrQFLDV VRFLDLV DGPLQLVWUDomR
GHQWUHRXWUDViUHDVTXHSRVVXtVVHPDOJXPWLSRGHHQIRTXHTXHGH
PDQGDVVHDDUWLFXODomRGHHVWUDWpJLDV
1R TXH FRQFHUQH DR HVWXGR GDV UHODo}HV LQWHUQDFLRQDLV D
LQFRUSRUDomR GH WDO LQVWUXPHQWDO DFRQWHFH SRU YROWD GD GpFDGD GH
DWUHODGDjFRQFHSomRUHDOLVWD0HOORH[SOLFDTXHLVVR
VHGHYHDRIDWRGDWHRULDUHDOLVWDDERUGDUHVVHQFLDOPHQWHWHPiWLFDV
GHVHJXUDQoDHSRUFRQVHJXLQWHHVWUDWpJLDVPLOLWDUHVID]HQGRFRP
TXHD7HRULDGRV-RJRVVHWRUQDVVHXPYHtFXORTXHFRPSURYDVVHD
GL¿FXOGDGHGDREWHQomRGHXPFHQiULRHPTXHRVDWRUHVHJRtVWDVH
FRPGLIHUHQWHVQtYHLVGHSRGHUFRRSHUDVVHP
$SDUWLUGDGpFDGDGHRVDXWRUHVQHROLEHUDLVRXQHR
LQVWLWXFLRQDOLVWDVDJUHJDPDPHWRGRORJLDGD7HRULDGRV-RJRVHP
VXDYHUWHQWHWHyULFDFRPRLQWXLWRGHHOXFLGDURFHQiULRGDFRRSHUD
omR6HJXQGRRVDXWRUHVGHVVDDERUGDJHPLVVRVHGiSRUTXHFRPR
DXPHQWRGDLQWHUGHSHQGrQFLDHQWUHRV(VWDGRVVREUHWXGRQRkPELWR
HFRQ{PLFRDGHPDQGDSRUSROtWLFDVGHFDUiWHUFRRSHUDWLYRpPDLRU
$VVLPRVMRJDGRUHVDGRWDQGRSROtWLFDVGHFRRUGHQDomRHFRODERUD
omRUHFHEHUmRUHFRPSHQVDVPDLRUHVQRORQJRSUD]RGRTXHVHQmR
FRRSHUDUHPHQWUHVL3DUDTXHLVVRDFRQWHoDRSDSHOGDVLQVWLWXLo}HV
LQWHUQDFLRQDLVpIXQGDPHQWDOGHIRUPDTXHDFRRSHUDomRVHMDDUWL
FXODGDHIRPHQWDGD
 5HVROXomRGH&RQÀLWRV
8PDYH]LQFRUSRUDGDDRVHVWXGRVGDVUHODo}HVLQWHUQDFLRQDLV
D7HRULDGRV-RJRVSHUPLWHH[HPSOL¿FDUHIDFLOLWDUDFRPSUHHQVmRGH
GLYHUVDVVLWXDo}HVHPTXHRFRUUDPLQWHUDo}HVHVWUDWpJLFDV
3DUD TXH DPDWUL] GR MRJR VHMDPDLV EHP DSUHHQGLGD GRLV
FRQFHLWRVIXQGDPHQWDLVGHYHPVHUOHYDGRVHPFRQWD2GH(TXLOt
EULRGH1DVKTXHGHDFRUGRFRP)LDQLFRQVLVWHQDPHOKRU
UHVSRVWDGHXPMRJDGRUIUHQWHjVHVWUDWpJLDVDGRWDGDVSHORVGHPDLV
HYLFHYHUVDHRGHÏWLPRGH3DUHWRTXHVHJXQGRRPHVPRDXWRU
GHQRWDXPDVLWXDomRHPTXHRVJDQKRVHPH¿FLrQFLDQmRVmRPDLV
SRVVtYHLVGHVHUHPREWLGRV(PXPMRJRQHPVHPSUHRHTXLOtEULRGH
1DVKFRLQFLGHFRPRyWLPRGH3DUHWR
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&RQVLGHUDQGRVH SRUWDQWR D SUREOHPiWLFD GD*XHUUD&DP
ELDO p SRVVtYHO REWHU j OX]GD7HRULDGRV -RJRV D VHJXLQWHPDWUL]
UHSUHVHQWDWLYD
Figura 1 - Matriz representativa da Guerra Cambial em uma 
Relação Bilateral a partir da Teoria dos Jogos
Fonte: Elaborada pelos autores, conforme: KRUGMAN, P.; OBSTFELD, M. Économie Internationale. 
8. ed. Paris: Pearson Education France, 2009. 
$JXHUUDFDPELDOVHULDUHSUHVHQWDGDSHODVVXFHVVLYDVDGHV}HV
GHSROtWLFDVPRQHWiULDVH[SDQVLRQLVWDVDXPHQWRGDRIHUWDGHPRHGD
0VGLPLQXLomRGDWD[DGHMXURVLGHVYDORUL]DomRFDPELDO(FRP
RLQWXLWRGHDXPHQWDURVLQYHVWLPHQWRVSRUPHLRGDGHVYDORUL]DomR
DUWL¿FLDOGRFkPELR$OpPGLVVRHVVDGHSUHFLDomRHVWLPXODXPFUHV
FLPHQWRGDVH[SRUWDo}HV OtTXLGDV ;±0RQGH;FRUUHVSRQGHjV
H[SRUWDo}HVH0jVLPSRUWDo}HVTXHSRUVXDYH]FRQWULEXHPSDUDR
DXPHQWRGRFUHVFLPHQWRGR3URGXWR,QWHUQR%UXWR3,%
2VYDORUHVDGRWDGRVQRHVTXHPDDQWHULRUVmRUHSUHVHQWDWLYRV
HEXVFDPGHQRWDUDPD[LPL]DomRGRVUHVXOWDGRVHVSHUDGRVH¿FLrQ
FLDSHORVPDLRUHVYDORUHV(QWUHWDQWRSDUDTXHRREMHWRGHHVWXGR
VHMDPDLVEHPHOXFLGDGRFRQVLGHUDVHFDGDYDORUGDPDWUL]FRPR
XPD UHSUHVHQWDomRGD WD[DGH FUHVFLPHQWRGDV H[SRUWDo}HV *[
/HYDQGRVHHPFRQVLGHUDomRRVLQWHUHVVHVUDFLRQDLVHHJRtVWDVGRV
DWRUHVRYDORU*[ VHULDRPDLVDOPHMDGR(VVDVLWXDomRpUHSUH
VHQWDGDSHORVHJXQGRHWHUFHLURTXDGUDQWHVHSRUFRQVHTXrQFLDWUD
ULDRSLRUUHVXOWDGRSDUDRVGHPDLVMRJDGRUHVSDUFHLURVFRPHUFLDLV

Guilherme Jonas Costa da Silva | Inês dos Santos Silva
(QWUHWDQWRFRPRRVMRJDGRUHVFDOFXODPVXDVDo}HVFRPEDVH
QRFRPSRUWDPHQWRGRVRXWURVSHORFRQFHLWRGR(TXLOtEULRGH1DVK
RTXDUWRTXDGUDQWHVHULDRPDLVSURYiYHOGHRFRUUHURTXDOVLPEROL
]DDSUREOHPiWLFDGDJXHUUDFDPELDO(VVDUHSUHVHQWDomRFDUDFWHUL]D
XPMRJRVHPHOKDQWHDRGR'LOHPDGRV3ULVLRQHLURVQRPHQFODWXUD
UHFRUUHQWHQDOLWHUDWXUDSDUDH[HPSOL¿FDUTXHPHVPRTXHDPHOKRU
VLWXDomRSDUDRVSULVLRQHLURVVHMDDFRRSHUDomRSHODVDo}HVHJRtVWDV
HOHVWHQGHPDDGRWDUPHGLGDVQmRFRRSHUDWLYDVHGHVVDIRUPDUHFH
EHUHPUHFRPSHQVDVVXEyWLPDV,VVRWDPEpPDFRQWHFHQD)LJXUDMi
TXHRSULPHLURTXDGUDQWHWUDULDPDLRUHVUHVXOWDGRVGHH¿FLrQFLDVRE
DSHUVSHFWLYDGRÏWLPRGH3DUHWR(QWUHWDQWRRGLOHPDFRQVWLWXLVH
QRIDWRGHVVHTXDGUDQWHQmRVHURPHVPRGRHTXLOtEULR
'HVVDIRUPDVHFDGDDWRUDGRWDUXPDGHFLVmRGHIRUPDH[
WUHPDOHYDQGRVHHPFRQVLGHUDomRRVVHXVJDQKRVLQGLYLGXDLVFDGD
XPREWHUiUHVXOWDGRVPHQRUHVTXDQGRFRPSDUDGRVjDGRomRGHSROt
WLFDVTXHSUHVVXS}HPFRRUGHQDomR2GLOHPDGRSULVLRQHLURHRVQ~
PHURVREWLGRVHPPDWUL]FRQVWLWXHPVHFRPRDOJRLOXVWUDWLYRPDV
DVVLPFRPRUHVVDOWD.UXJPDQH2EVWIHOGDUHDOLGDGHGDFR
RUGHQDomRGHSROtWLFDVpPDLVFRPSOH[DHHQYROYHPDLRUHVHVFROKDV
HJDQKRVHPHQRVFHUWH]DVRTXHH[HPSOL¿FDRPRWLYRSHORTXDORV
UHVSRQViYHLVSHODIRUPXODomRGHSROtWLFDVS~EOLFDVHVWDUHPPHQRV
SURSHQVRVjÀH[LELOL]DomRIUHQWHDRVDFRUGRVGHFRRSHUDomR)RLR
TXH D SUHVLGHQWH'LOPD5RXVVH൵ VH UHIHULX j DWXDO H[SDQVmRPR
QHWiULDDGRWDGDSHORVSDtVHVGHVHQYROYLGRVGHQRPLQDQGRDGH³>@
WVXQDPLGHOLTXLGH]TXHDMXGDDUHVROYHUSUREOHPDVLQWHUQRVGRVVLV
WHPDV¿QDQFHLURVQD(XURSDHWDPEpPQRV(VWDGRV8QLGRVPDVTXH
UHVXOWDQDGHVYDORUL]DomRGDVPRHGDVFRPHIHLWRVDGYHUVRVSDUDR
FRPpUFLRH[WHULRUEUDVLOHLURHGHPXLWRVRXWURVSDtVHVHPHUJHQWHV´
'(/),01(772
$VVLPGHDFRUGRFRPD7HRULDGRV-RJRVDVLWXDomRGDGDVH
ULDLPEXtGDGDHVWUDWpJLDGRPLQDQWHGHQmRFRRSHUDU6HJXQGR0HOOR
S³>@HPERUDWRGRVRVMRJDGRUHVSXGHVVHPVHEHQH
¿FLDUGDFRRSHUDomRDOyJLFDGRMRJRID]FRPTXHHODQmRRFRUUD´
3DUDRVQHRLQVWLWXFLRQDOLVWDVHVVHpXPH[HPSORGHMRJRUHSHWLGR
RXDLQGDLQ¿QLWDPHQWHUHSHWLGRQRTXDODFRRSHUDomRSRGHULDVHU
DOFDQoDGDQRORQJRSUD]RXPDYH]SURPRYLGDVDOWHUDo}HVQDPDWUL]
GHHVWUDWpJLDVHXPGHVORFDPHQWRGR(TXLOtEULRGH1DVK$VLQVWL
WXLo}HVLQWHUQDFLRQDLVWHULDPXPSDSHOLQGLVSHQViYHOSDUDTXHLVVR
RFRUUHVVH0HOORSHOXFLGD

GUERRA CAMBIAL E COMPETITIVIDADE DO SETOR EXPORTADOR BRASILEIRO 
NO PERÍODO RECENTE: uma avaliação a partir da Teoria de Relações Internacionais (TRI)
&DGDMRJDGRUDWXDGHIRUPDUHFtSURFDUHWDOLDQGRDGHVHUomRHUH
SURGX]LQGRDFRRSHUDomR UHVXOWDQGRQD IRUPDFRPSOHWDGHFRR
SHUDomRP~WXD'HVWDIRUPDVHDWRUHVHJRtVWDVPRQLWRUDPPXWXD
PHQWHVHXFRPSRUWDPHQWRHVHXPQ~PHURVX¿FLHQWHGHQWUHHVWHV
HVWLYHUGLVSRVWRDFRRSHUDUFRPDFRQGLomRGHTXHRXWURVWDPEpP
FRRSHUHP HVWHV DWRUHV SRGHUmR DMXVWDU VHX FRPSRUWDPHQWR SDUD
UHGX]LUDGLVFyUGLDHRFRQÀLWR(SRGHUmRDWpPHVPRFULDUHPDQ
WHUSULQFtSLRVQRUPDVUHJUDVHSURFHGLPHQWRV±LQVWLWXLo}HV±TXH
SRUVXDYH]IRUQHFHQGRGLUHWUL]HVSDUDRFRPSRUWDPHQWRGRVDWR
UHVLUmRIDFLOLWDURDMXVWDPHQWRQmRQHJRFLDGR
$DGRomRGDQmRFRRSHUDomRHPFDVRVFRPRRGRFHQiULRGH
JXHUUD FDPELDO SRGH VHU UHYHUWLGDTXDQGR DV UHFRPSHQVDV HQYRO
YLGDVQDLQWHUDomRVmRDOWHUDGDVGHIRUPDTXHRVJDQKRVQRORQJR
SUD]RSRVVDPVXSHUDUDHVWUDWpJLDLPHGLDWDGHQmRFRRSHUDU7DOIDWR
GHYHULD VHU IRPHQWDGR SRU DOJXPPHFDQLVPR GH FRHUomR H[WHUQD
FRPRH[HPSOL¿FDD)LJXUD
Figura 2 - Induzindo à cooperação – exemplo de coerção externa
Fonte: Elaborado pelos autores, conforme: FIANI, R. Teoria dos Jogos: para cursos de administra-
ção e economia. 2. ed. Rio de Janeiro: Elsevier, 2006.
$FRHUomRH[WHUQDSDUD FRPDV HVWUDWpJLDVTXHHQYROYHPR
IDWRGHQmRFRRSHUDUpUHSUHVHQWDGDSHODYDULiYHO[TXHYLVDGLPL
QXLUDVUHFRPSHQVDVGRFXUWRSUD]RGHIRUPDTXHDFRRSHUDomRVH
DSUHVHQWHFRPRRPHLRGHLQWHUDomRPDLVYLiYHO3DUDDSUREOHPiWL
FDGDJXHUUDFDPELDOR[SRGHULDVHUHQWHQGLGRFRPRXPIDWRURX
WD[DGHGHVFRQWRVREUH*[TXHVHFRQVWLWXLULDFRPRXPPHFDQLV
PRDXWRPiWLFRGHFRHUomRDXWRUL]DGRSRUXPDLQVWLWXLomRLQWHUQD
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FLRQDO(QWUHWDQWRTXDOGHYHULDVHURYDORUGH[SDUDTXHRHTXLOtEULR
GRMRJRIRVVHDOWHUDGR"3DUDTXDOTXHUYDORUGH[DFRRSHUDomR
VHWRUQDULDDHVWUDWpJLDHVWULWDPHQWHGRPLQDQWHFRPRSRGHVHUYLVWR
QD)LJXUD
Figura 3 - Induzindo à cooperação – coerção externa com x = 2 
                   Fonte: Elaborado pelos autores, conforme Fiani (2006).
3DUDWRGRYDORUHPTXH[VHMDRHTXLOtEULRVHGHVORFDUi
SDUDRSULPHLURTXDGUDQWH3RUWDQWRSDUDTXHDVPHGLGDVDGRWDGDV
WHQKDPH¿FiFLDpIXQGDPHQWDOTXHRYDORUUHSUHVHQWDWLYRGDFRHUomR
VHMDDGHTXDGR1RFDVRGHPHGLGDVDGRWDGDVSDUDDFRQWHQomRGD
JXHUUD FDPELDO R LGHDO VHULD TXHR IDWRU GHGHVFRQWR IRVVHPDLRU
RX LJXDO jV UHFRPSHQVDV RULXQGDV GD GHVYDORUL]DomR DUWL¿FLDO GR
FkPELR2SUREOHPDpTXHQHPVHPSUH D LQVWLWXLomR jTXDO FDEH
DDSOLFDomRGHWDLVPHGLGDVHVWiDSDUGHWDLVYDORUHVHGDIXQomR
QRUPDWLYDGRVPHVPRV,VVRSRUTXHGHSHQGHQGRGRYDORUDGRWDGR
RMRJDGRUSRGHSUHIHULUFRUUHURULVFRGHVRIUHUXPDVDQomRDFRRSH
UDU$OpPGLVVRTXDQWRPDLRUDTXDQWLGDGHGHDWRUHVHQYROYLGRVQR
MRJRDH¿FiFLDGDYLJLOkQFLDHSXQLomRSRUPHLRGDVLQVWLWXLo}HV¿FD
FRPSURPHWLGDeLPSRUWDQWHGHVWDFDUTXHQHVVHFDVRRVMRJRVVmR
LQ¿QLWDPHQWHUHSHWLGRVQRVHQWLGRGHTXHRVMRJDGRUHVQmRVDEHUmR
TXDQGRRVMRJRVWHUmR¿PHSRUWDQWRWHUmRYDQWDJHPjDGHVmRGD
FRRSHUDomR SHORV DWRUHV TXDQGR FRPSDUDGRV DRV MRJRV ¿QLWRV RV
TXDLVSRVVXHPSUHYLVmRGHWpUPLQR),$1,
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2SDSHOGRPXOWLODWHUDOLVPRHGDVLQVWLWXLo}HVpDQDOLVDGRSRU
0HOORSTXHDUJXPHQWD³$UHVROXomRGRGLOHPDGRV
MRJRVGHFRODERUDomRpXPDTXHVWmRGHDMXVWDPHQWRP~WXRQDPH
GLGDHPTXHRVGRLVMRJDGRUHVSUHFLVDPFRQFRUGDUHPVHDIDVWDUGR
HTXLOtEULRVXEyWLPRUHMHLWDQGRVXDHVWUDWpJLDGRPLQDQWH´
 2SDSHOGDVLQVWLWXLo}HVSDUDDLQWHUPHGLDomRGRFRQÀLWR
20&
&ULDGDQRSyVVHJXQGDJXHUUDPXQGLDOHVXEVWLWXLQGRRDQ
WLJR$FRUGR*HUDO GH7DULIDV H&RPpUFLR *$77 D2UJDQL]DomR
0XQGLDOGR&RPpUFLRWHPFRPRREMHWLYRDJHVWmRGRFRPpUFLRLQ
WHUQDFLRQDOQRVHQWLGRGHSURPRYHUDOLEHUDOL]DomRSRUPHLRGHPH
GLGDVGHVXSHUYLVmRHUHJXODPHQWDomRTXHSRVVDPFRUURERUDUFRPD
HVVrQFLDGDRUJDQL]DomR$OpPGLVVRD20&EXVFD³>@HVWDEHOH
FHUXPPHFDQLVPRGHVROXomRGDVFRQWURYpUVLDVFRPHUFLDLVWHQGR
FRPREDVHRVDFRUGRVFRPHUFLDLVDWXDOPHQWHHPYLJRUHFULDUXP
DPELHQWHTXHSHUPLWDDQHJRFLDomRGHQRYRVDFRUGRVPXOWLODWHUDLVH
SOXULODWHUDLVHQWUHRV0HPEURV´%5$6,/>"@E
1DWHQWDWLYDGHSURPRYHUPDLRUHTXLGDGHHOLEHUDOL]DomRGR
FRPpUFLR IRL ODQoDGDD5RGDGD'RKDHPSDUDDGLVFXVVmR
GH WHPDV HPHGLGDV TXHSRVVDP LQWHUHVVDU DRV SDtVHV HQYROYLGRV
'HYLGRjGLYHUJrQFLDGHLQWHUHVVHVHjDXVrQFLDGHFRRSHUDomRHQ
WUHRVDWRUHVD5RGDGD'RKDHQFRQWUDVHHVWDJQDGDHFRPEDVWDQWH
GL¿FXOGDGHHPJDUDQWLU DVQHFHVVLGDGHVGDVHFRQRPLDVHPGHVHQ
YROYLPHQWR
$WD[DGHFkPELRFRQVWLWXLVHFRPRXPDYDULiYHOGHFRPSH
WLWLYLGDGHSDUDDODYDQFDURFRPpUFLRLQWHUQDFLRQDO(QWUHWDQWRJXHU
UDV FDPELDLV SRGHP LPSXOVLRQDU JXHUUDV FRPHUFLDLV" 7KRUWHQVHQ
0DUoDOH)HUUD]DUJXPHQWDPTXHJXHUUDVFRPHUFLDLVVHPSUH
H[LVWLUDPPDVTXHQRV~OWLPRVDQRVRVPHFDQLVPRV UHJXODWy
ULRVWRUQDUDPVHPDLVIRUPDLVVREUHWXGRFRPDFULDomRGRVLVWHPD
*$77HSRVWHULRUPHQWHGD20&$VSUREOHPiWLFDV UHODFLRQDGDV
DRFkPELRDIHWDPRVLVWHPDPXOWLODWHUDOGHFRPpUFLRIHULQGRSULQ
FtSLRVHVVHQFLDLVGDRUJDQL]DomRFRPRRGD1DomR0DLV)DYRUHFLGD
10)TXHGHFHUWDIRUPDSURFXUDSURYHUDHVWDELOLGDGHGRVLVWHPD
210)REULJDDV3DUWHVDSURYHUHPRPHVPRWUDWDPHQWRWD
ULIiULRjVGHPDLVGHVVDIRUPDTXDLVTXHUYDQWDJHQVRXSULYLOpJLRV
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FRPHUFLDLV REWLGRV HP UHODomR D RXWUR SDtV GHYHP VHU HVWHQGLGRV
DRVGHPDLVD¿PGHTXHKDMDPDLRUHVWDELOLGDGH7RGDYLDRIHQ{PH
QRGDJXHUUDFDPELDOWUD]RXWURFHQiULRSDUDRVLVWHPDGHFRPpUFLR
PXQGLDO
2GHVDOLQKDPHQWRHSRWHQFLDOPDQLSXODomRFDPELDO>@WUD]RX
WUDYDULiYHOSDUDDHTXDomRVHPTXDOTXHUFRQH[mRGLUHWDFRPDV
EDVHVGDFRQFRUUrQFLDOHDO$WD[DGHFkPELRGHXPSDtVHPSDU
WLFXODU H VXD YDULDomRGH XPQtYHO FRQVLGHUDGRGH HTXLOtEULR GH
PpGLR SUD]R SRGHULD UHSUHVHQWDU XPD ³YDQWDJHPRX SULYLOpJLR´
QDVUHODo}HVFRPHUFLDLVELODWHUDLVHQWUHXPJUXSRGHSDtVHVTXDQGR
FRPSDUDGDFRPRXWUDVWD[DVGHFkPELRFRPGLIHUHQWHVQtYHLVGH
YDULDomR GH HTXLOtEULR 7+257(16(1 0$5d$/ )(55$=
S
$OpPGLVVRRGHVDOLQKDPHQWRFDPELDOWUD]YiULDVPXGDQoDV
SDUDRVLQVWUXPHQWRVGHSROtWLFDFDPELDOGHIHVDFRPHUFLDOPHGLGDV
FRPSHQVDWyULDVHVDOYDJXDUGDV6HJXQGRRVPHVPRVDXWRUHV
0XLWRVGRVGLUHLWRVHVWDEHOHFLGRVDRORQJRGRV~OWLPRVDQRVSRGHP
WHUVLGRDQXODGRVSHORHIHLWRGRFkPELR$OpPGRTXHRFkPELR
DIHWDRSUySULRPHFDQLVPRGHVROXomRGHFRQWURYHUVDVTXDQGRVH
DXWRUL]DPUHWDOLDo}HVVREDIRUPDGHHOHYDomRGRVQtYHLVGHWDULIDV
>@ 3DtVHV FRP FkPELRV GHVYDORUL]DGRV FRQYHUWHVH QmR Vy HP
VXEVtGLRVjVH[SRUWDo}HVFRPRHPVREUHWD[DVjVLPSRUWDo}HVHDV
VLPHPEDUUHLUDVDRFRPpUFLRPXLWRPDLVH¿FD]HVGRTXHDVWDULIDV
DSOLFDGDV7+257(16(10$5d$/)(55$=S
(PR%UDVLOSURS{VDGLVFXVVmRGRSUREOHPDGDJXHU
UDFDPELDOQRkPELWRGD20&DOHJDQGRVREUHWXGRRLPSDFWRGDV
PHGLGDVH[SDQVLRQLVWDVDGRWDGDVSHORVSDtVHVGHVHQYROYLGRVQRFH
QiULRSyVFULVHGHSDUDFRPDVHFRQRPLDVHPHUJHQWHV%5$
6,/(QWUHWDQWRQmRKRXYHDWpRSUHVHQWHPRPHQWRDOJXPD
GLVFXVVmRVLJQL¿FDWLYDGRSUREOHPDQHPWDPSRXFRFRQVWUXomRGH
PHGLGDVTXHSXGHVVHPUHJXODUGHPDQHLUDPDLVHIHWLYDDVSROtWLFDV
FDPELDLVGRVSDtVHV0HPEURV'HDFRUGRFRP7KRUWHQVHQ0DUoDO
H)HUUD] S ³>@1HQKXPPHPEUR VHGLVS{V DLQGDD
TXHVWLRQDURXWURPHPEURVREUHVHXVDUUDQMRVFDPELDLVRTXHH[LJH
DDEHUWXUDGHXPSDLQHOHRWHPSRQHFHVViULRSDUDVHXMXOJDPHQWR´
(PFRQWUDSDUWLGDH[LVWHXPPRYLPHQWRGRVSDtVHVULFRVFRQ
WUDR%UDVLOFRQKHFLGRFRPR&RQJHODPHQWRRTXDOSUHVVLRQDRSDtV
D FRQJHODU DV DOWDV WDULIDVGH LPSRUWDomRDGRWDGDV ,VVRSRUTXHDV
PHVPDVYrPVHFRQVROLGDGRFRPRPHGLGDVSURWHFLRQLVWDVHTXHSUH
MXGLFDULDPROLYUHFRPpUFLR3RUVXDYH]R%UDVLODUJXPHQWDRIDWR
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GHTXHWDLVPHGLGDVVmRDGRWDGDVHPGHFRUUrQFLDGDJXHUUDFDPELDO
75(9,6$1
0HVPRFRPGLYHUJrQFLDVRWHPDFRQWLQXDUiDVHUGLVFXWLGR
QD20& GLVVH R HPEDL[DGRU EUDVLOHLUR5REHUWR$]HYrGR UHFHQ
WHPHQWHHOHLWRFRPRGLUHWRUJHUDOGDRUJDQL]DomR6HJXQGRHOH Mi
H[LVWHXPJUXSRGHWUDEDOKRIRFDGRQDTXHVWmRGDJXHUUDFDPELDOGH
IRUPDTXHH[LVWDXPDEXVFDFRQVWDQWHSDUDRIRUWDOHFLPHQWRGRPXO
WLODWHUDOLVPRHGDVTXHVW}HVGROLYUHFRPpUFLR$*267,1,
3DUDTXHVHMDPDGRWDGDVPHGLGDVFRHUFLWLYDVDRVSDtVHVTXH
SUDWLFDPJXHUUDFDPELDOH[LVWHPWHQWDWLYDVGHFULDUGHDFRUGRFRP
3LUHV³>@PHGLGDVFRPSHQVDWyULDVFRQWUDLPSRUWDo}HVRUL
JLQiULDVGHSDtVHVFRPDPRHGDGHVYDORUL]DGD´$SRVVLELOLGDGHGH
GHIHVDFRPHUFLDOHVWiFDOFDGDQRDUJXPHQWRGHTXHDGHVYDORUL]DomR
DUWL¿FLDOGDPRHGDSRGHULDVHUHQFDUDGDFRPRXPWLSRGHVXEVtGLR
jVH[SRUWDo}HV
$OpPGLVVRR)XQGR0RQHWiULR,QWHUQDFLRQDO)0,DSUHVHQ
WDXPGLVSRVLWLYROHJDOTXHFRQGHQDHVVDSUiWLFD
2$UWLJR,9GR$FRUGRGR)0,SUHYrTXHRVSDtVHVGHYHPEXVFDU
HPVXDVSROtWLFDVFDPELDLVHPRQHWiULDVSURPRYHURFUHVFLPHQWR
HFRQ{PLFRRUGHQDGRHDHVWDELOLGDGH¿QDQFHLUDHGHYHPHYLWDUD
PDQLSXODomRGDVWD[DVGHFkPELRRXDXWLOL]DomRGRVLVWHPDPR
QHWiULRLQWHUQDFLRQDOSDUDHYLWDUHTXLOtEULRHIHWLYRGRDMXVWHSDJD
PHQWRVRXSDUDREWHUYDQWDJHPFRPSHWLWLYDGHVOHDOVREUHRVRXWURV
PHPEURV &21)('(5$d­2 1$&,21$/ '$ ,1'Ò675,$
S
$20&GHYHULDDWXDUSRUWDQWRFRPRLQWXLWRGHJDUDQWLUDV
UHJUDVHVWDEHOHFLGDVSHOR)0,HVWHTXHSRUVXDYH]SRVVXLFDSDFL
GDGHLQVWLWXFLRQDOUHGX]LGDSDUDUHSURGXomRGHVDQo}HV$OpPGLVVR
FRQVLGHUDVHDHVWUXWXUDFRQVWLWXWLYDGD20&PDLVUHSUHVHQWDWLYDH
GHPRFUiWLFDXPDYH]TXHVHGLVWDQFLDGDUHDOLGDGHGR)0,LQVWLWXL
omRFRPLQÀXrQFLDPDFLoDGDVHFRQRPLDVGHVHQYROYLGDVTXHVmRDV
SULQFLSDLVEHQH¿FLDGDVIUHQWHjFRQMXQWXUDGHJXHUUDFDPELDO3HODV
UHJUDV GD20& FDVR DOJXPSDtVPHPEUR VLQWDVH SUHMXGLFDGR R
PHVPRGHYHULDHQFDPLQKDURSUREOHPDjVROXomRGHFRQWURYpUVLDV
([LVWHDLQGDDSRVVLELOLGDGHGHDSOLFDomRGRPHFDQLVPRGH
6DOYDJXDUGD7UDQVLWyULD%5$6,/TXHFRQVLVWHQDDGHVmR
GHWUDWDPHQWRVGLVFULPLQDWyULRVSRUPHLRGDDGHVmRGHVREUHWD[DVGH
LPSRUWDomRDRVSURGXWRVRULXQGRVGHSDtVHVQRVTXDLVVHMDPFRP
SURYDGDVDDGRomRGHSROtWLFDVGHGHVYDORUL]DomRDUWL¿FLDOGRFkP

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ELR'HDFRUGRFRP3LUHVS³$VXJHVWmRGHUHFRUUHU>@j
20&HGHOHYDURWHPDGRFkPELRDRÏUJmRGH6ROXomRGH&RQWUR
YpUVLDVp>@SHORIDWRGHHVVDVUHJUDVDSUHVHQWDUHPXPFDUiWHUPXO
WLODWHUDOH>@FRPPDLRUHVFKDQFHVGHXPDHIHWLYDLPSOHPHQWDomR
GRTXHDVUHJUDVSUHYLVWDVSHOR)0,´
'HVVDIRUPDDDSOLFDomRGD7HRULDGRV-RJRVSDUDRIRPHQWR
GDFRRSHUDomRDSDUWLUGDSHUVSHFWLYDQHRLQVWLWXFLRQDOLVWDSHUPLWH
HOHQFDURSDSHOLQGLVSHQViYHOGDVLQVWLWXLo}HVLQWHUQDFLRQDLVSDUDD
JRYHUQDQoDJOREDO/HYDQGRVHHPFRQVLGHUDomRRFRQWH[WRGHJXHU
UDFDPELDOIRLSRVVtYHOYLVXDOL]DUXPDPDWUL]HPTXHRHTXLOtEULR
QmRFRLQFLGLVVHFRPRSRQWRyWLPRRXVHMDpQHFHVViULRTXHKDMD
XPDLQVHUomRGHPDUFRVUHJXODWyULRVTXHSRVVDPFRRUGHQDURVLV
WHPDVHPTXHH[LVWDPUHWDOLDo}HVVHYHUDVRXTXH LVVR LPSXOVLRQH
DOJXP FRODSVR QR VLVWHPD ¿QDQFHLUR LQWHUQDFLRQDO$ DWXDomR GD
20&QHVVHFDVRSRUPHLRGRHVWDEHOHFLPHQWRGHXPIDWRUGHGHV
FRQWRVDQomRTXHSXGHVVHVHULQFLGLGDVREUHDWD[DGHFUHVFLPHQWR
GDVH[SRUWDo}HVGDVHFRQRPLDVTXHDSOLFDPDGHVYDORUL]DomRDUWL
¿FLDOGRFkPELRSUpDUWLFXODGRSHORVSDtVHVPHPEURVHTXHUHSUH
VHQWDVVHXPFDUiWHUGHFRHUomROHJtWLPDFRQWULEXLULDSDUDDrQIDVH
GRPXOWLODWHUDOLVPRHOLEHUDOL]DomRGRFRPpUFLRSUHFHLWRVTXHHVWmR
OLJDGRVjHVVrQFLDGDRUJDQL]DomRHTXHPXLWDVYH]HVQmRVmRJD
UDQWLGRVGHIRUPDXQLODWHUDOSHORVSDtVHVRXDWpPHVPRSRULQVWLWXL
o}HVWHRULFDPHQWHPDLVFRPSHWHQWHVDOLGDUFRPDTXHVWmRFDPELDO
FRPRR)0,HR*7KRUWHQVHQ0DUoDOH)HUUD]S
FRUURERUDPHVWHDUJXPHQWRGL]HQGRTXH
'LDQWHGDUHDOLGDGHGDSUiWLFDGHGHVYDORUL]Do}HVFDPELDLVpLP
SHUDWLYRTXHVHQHJRFLHDFULDomRGHXPPHFDQLVPRSDUDQHXWUDOL
]DURVHIHLWRVGRFkPELRQDVWDULIDVRXDOJRFRPRWDULIDVDMXVWDGDV
RXFRPSHQVDWyULDVTXHTXDQGRHIHWLYDPHQWHDSOLFDGDVSRVVLELOL
WDVVHPDPDQXWHQomRGRDFHVVRDRVPHUFDGRVRULJLQDOPHQWHQH
JRFLDGRV
)0,
0HVPRTXHSUREOHPDVTXHHQYROYDPDTXHVWmRGDHVWDELOL
GDGHFDPELDOVHMDPGHFRPSHWrQFLDGR)0,pQRWyULDDGL¿FXOGDGH
GDLQVWLWXLomRGHLPSRUPHGLGDVFRHUFLWLYDVTXHSRVVDPUHYHUWHUXP
FHQiULRGHJXHUUDFDPELDO2%UDVLOHPJHUDO&21&(,d­208
1$5,WHPUHVVDOWDGRDQHFHVVLGDGHGHDRUJDQL]DomRDGRWDU
PHGLGDVTXHHQYROYDPFRRSHUDomRHRFRQWUROHGDFULVH(QWUHWDQWR
DSUySULDHVWUXWXUDGR)0,DWUDSDOKDDDUWLFXODomRGHPHGLGDVPDLV
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H¿FD]HV,VVRSRUTXHRSRGHUGHYRWRGHFDGDPHPEURGHSHQGHGD
FDSDFLGDGHGHOHGHFRQWULEXLomRFRPRDFLRQLVWDRV(VWDGRV8QLGRV
VmRR~QLFRSDtV FRPSRGHUGHYHWR$VVLPDVPDLRUHVTXHVW}HV
HVWDUmR VRE R SRGHU GH GHFLVmR GDV HFRQRPLDV GHVHQYROYLGDV'H
DFRUGR FRP7KRUWHQVHQ0DUoDO H )HUUD]  S  ³2 SUR
EOHPDGR)0,pTXHDRUJDQL]DomRGHFLGHDVTXHVW}HVSRUDFRUGR
GDVSDUWHVPDLVLQÀXHQWHV>@GHIRUPDSROtWLFDQmRWHPRSRGHUGH
ID]HUFXPSULUDVVXDVSUySULDVUHJUDV>@FRPRD20&2)0,QmR
WHPDQDWXUH]DQHJRFLDGRUDGD20&´(PDGLUHWRUDJHUHQWH
GR)0,&KULVWLQH/DJDUGHGLVVHTXHQmRKDYLDQHQKXPJUDQGHGHVD
OLQKDPHQWRQDFRWDomRGDVSULQFLSDLVPRHGDVJOREDLVDUJXPHQWDQGR
TXHDVUHFRUUHQWHVGLVFXVV}HVVREUHJXHUUDFDPELDOHUDPH[DJHUDGDV
75(9,6$1
*
2*RXRJUXSRGDVPDLRUHVHFRQRPLDVGRPXQGRFRQV
WLWXLVHFRPRXPIyUXPGHGLVFXVVmRLQIRUPDOQmRSRVVXLSHVVRDO
SHUPDQHQWHHSRVVXLSUHVLGrQFLDDQXDOURWDWLYDFULDGRHPSDUD
EXVFDUDFRRSHUDomRHPWHPDVHFRQ{PLFRVH¿QDQFHLURV%5$6,/
>"@E 8PHVWXGRGD8QLYHUVLGDGHGH7RURQWR:$66(5
0$11QR&DQDGiDSRQWDTXHRtQGLFHJHUDOGHFXPSULPHQ
WRGRVFRPSURPLVVRVDGRWDGRVSHOR*YHPFUHVFHQGRGHPDQHLUD
FRQVWDQWHDFDGDF~SXODGRJUXSR7UDWDVHGHXPIDWR LPSRUWDQWH
TXHDMXGDDFRUURERUDURSDSHOGDLQVWLWXLomREHPFRPRDOHJLWLPL
GDGHGDPHVPDSHUDQWHRFHQiULRGHJRYHUQDQoDJOREDO6HJXQGR
7KRUWHQVHQ0DUoDOH)HUUD]S³&RPRDFLUUDPHQWRGDV
GLVFXVV}HVVREUHRVHIHLWRVGRFkPELRQRFRPpUFLRDSDUWLUGH
RWHPDIRLOHYDGRDR*PDVRVSDtVHVQmRFRQVHJXLUDPHQFRQWUDU
XPDVDtGDSDUDRSUREOHPD´
$WHPiWLFDGDFRRSHUDomRSHODHVWDELOLGDGHFDPELDODLQGDp
FRQVLGHUDGDSRUWDQWRFRPRXWySLFDMiTXHRJUXSRUHFRQKHFHDLP
SRUWkQFLDGRWHPDHFRQGHQDTXHPDGRWDPHGLGDVGHGHVYDORUL]DomR
TXHSRVVDPSUHMXGLFDUDFRPSHWLWLYLGDGHPDVQmRSRVVXHPPHGLGDV
HIHWLYDVSDUDWHQWDUDPHQL]DURSUREOHPD'HDFRUGRFRPD3XEOLFD
omRGD&RQIHGHUDomR1DFLRQDOGD,QG~VWULDS³2$FRUGR
DSUHVHQWDDSHQDVLQWHQo}HVHSULQFtSLRVVHPQDGDGHREMHWLYRSDUD
RPRPHQWR´
$RDQDOLVDUVH D WHPiWLFDGDJXHUUD FDPELDO HRV FRQFHLWRV
LPSRUWDQWHV HP75, WDLV FRPR FRRSHUDomR KHJHPRQLD H JRYHU
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QDQoDJOREDOpSRVVtYHOHQWHQGrODFRPRXPIHQ{PHQRHFRQ{PLFR
HQWUHPHDGRHPFRQFHSo}HVSROtWLFDVHGHGLItFLOUHVROXomRFDVRQmR
KDMD FRRUGHQDomRGDV DWLYLGDGHVPDFURHFRQ{PLFDV(VVD FRRSHUD
omRVHULDHVVHQFLDOSDUDXPDXPHQWRGDH¿FLrQFLDHQWUHDVSDUFHULDV
FRPHUFLDLVIUHQWHDXPFHQiULRGHLQWHUGHSHQGrQFLDFRPSOH[D
2SDSHOGDVLQVWLWXLo}HVLQWHUQDFLRQDLVpGHIXQGDPHQWDOLP
SRUWkQFLDD¿PGHTXHDVHFRQRPLDVVHMDPFRDJLGDVDDGRWDUSROtWL
FDVFRRSHUDWLYDV±DLQGDTXHQRFXUWRSUD]RQmRVHMDDSDUHQWHPHQ
WH D DOWHUQDWLYDPDLVYLiYHO(QWUHWDQWRSHUFHEHVHTXHR VLVWHPD
LQWHUQDFLRQDODRORQJRGDKLVWyULDWHPDXIHULGRSRXFRVJDQKRVHP
WHUPRVGHH¿FLrQFLDDSDUWLUGHGHFLV}HVSURYHQLHQWHVGHVWDVRUJD
QL]Do}HVVREUHWXGRGDTXHODVTXHWHULDPPDLRUFRPSHWrQFLDDFHUFD
GDWHPiWLFD¿QDQFHLUDFRPRR)0,HR*TXHSRUVXDYH]
HVWmRIRUWHPHQWHVXERUGLQDGRVDRVLQWHUHVVHVGDVHFRQRPLDVGHVHQ
YROYLGDV$FUHGLWDVHSRUWDQWRQRSDSHOGHFRQWUROHTXHSRGHULDVHU
H[HUFLGRSHOD20&TXHYHPVHFRQVWLWXLQGRFRPRXPDLQVWLWXLomR
UHODWLYDPHQWHPDLV GHPRFUiWLFD H GH FHUWD IRUPD WHP DWXDGR GH
PDQHLUDOHJtWLPDHPTXHVW}HVTXHSRVVDPHVWDUFHUFHDQGRRFRPpU
FLR LQWHUQDFLRQDO H FRPSURPHWHQGR R FUHVFLPHQWR HFRQ{PLFR GDV
HFRQRPLDVHPHUJHQWHV(QWUHWDQWRH[LVWHXPDQHFHVVLGDGHGHTXHD
LQVWLWXLomRIRUWDOHoDVHXVLVWHPDUHJXODWyULRSDUDTXHKDMDFRQWUROH
GRVLQVWUXPHQWRVGHGHIHVDFRPHUFLDOHDVVLPRVSUHFHLWRVGRVLVWH
PDPXOWLODWHUDOGHFRPpUFLRVHMDPJDUDQWLGRV
 ()(,726'2&203257$0(172'$7$;$'(&Æ0%,21$&203(7,7,9,'$'('$(&2120,$%5$6,/(,5$
2 HTXLOtEULR HP PDFURHFRQRPLD DEHUWD UHSUHVHQWDGR SHOR
PRGHORGH0XQGHOO)OHPLQJFRQ¿UPDRSUHVVXSRVWRGHTXHDWD[D
GH FkPELR p XPD YDULiYHO HVWUDWpJLFD SDUD XPD GHWHUPLQDGD HFR
QRPLDXPDYH]TXHSROtWLFDVDGRWDGDVHPUHODomRjPHVPDSRGHP
LQÀXHQFLDUGLUHWDPHQWHRQtYHOGHLQYHVWLPHQWRVFRPSHWLWLYLGDGHH
FUHVFLPHQWRGRSDtV'HDFRUGRFRP2UHLURH0LVVLR
2LWHPGDDJHQGDPDFURHFRQ{PLFDEUDVLOHLUDTXHWHPGHVSHUWDGR
PDLRUGHEDWHUHFHQWHpRSDSHOGDWD[DGHFkPELR$TXHVWmRpVHR
JRYHUQRGHYHRXQmRLQFRUSRUDUDWD[DGHFkPELRQDVXD³IXQomR
REMHWLYR´GHIRUPDDPDQWrODFRPSHWLWLYDHHVWiYHO$UJXPHQWD
VHTXHDUHVSRVWDp³VLP´XPDYH]TXHDDGPLQLVWUDomRGDWD[DGH
FkPELRpGHIXQGDPHQWDOLPSRUWkQFLDSDUDRFUHVFLPHQWRGHORQJR
SUD]RSRLVLQÀXHQFLDDKHWHURJHQHLGDGHSURGXWLYDGDHFRQRPLDH
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SHUPLWHVXSHUDURSUREOHPDGDKHWHURJHQHLGDGHHVWUXWXUDOHVVHQ
FLDODRFUHVFLPHQWRVXVWHQWiYHOQRORQJRSUD]R
(VVHVDUJXPHQWRVSRGHPSRUVXDYH]VHUDQFRUDGRVQRSULQ
FtSLRGH0DUVKDOO/HUQHUHDKLSyWHVHGDFXUYD-TXHFRQVLVWHPHP
H[SOLFLWDURHIHLWRSRVLWLYRGDGHVYDORUL]DomRFDPELDOVREUHDVH[
SRUWDo}HVOtTXLGDVPHVPRTXHDEDODQoDFRPHUFLDOSRVVDVRIUHUFHU
WDGHWHULRUDomRGHFRUUHQWHGRDXPHQWRGRFkPELRH[LVWHXPDH[SHF
WDWLYDGHTXHHODPHOKRUHQRORQJRSUD]RFRPRLOXVWUDD)LJXUD
Figura 4 - Curva J: uma desvalorização real da taxa de câmbio induz inicialmente 
a uma deterioração e, posteriormente, a uma melhora da balança comercial
Fonte: BLANCHARD, O.; COHEN, D. Macroéconomie. 4. ed. Paris: Pearson Education France, 2006
2PRGHORGH0DUVKDOO/HUQHUHDKLSyWHVHGDFXUYD-HOXFL
GDPFRPRRFRPSRUWDPHQWRGDWD[DGHFkPELRpLPSRUWDQWHSDUDR
ÀX[RGHH[SRUWDo}HVGHXPDGHWHUPLQDGDHFRQRPLDHVXDFRPSH
WLWLYLGDGH9DOHFRQVLGHUDUTXHHPXPFHQiULRGHJXHUUDFDPELDO
HYLGHQWHPHQWHDGLQkPLFDHFRQ{PLFDGR%UDVLODSUHVHQWDULDGLIH
UHQoDVHP UHODomRDRPRGHORDSUHVHQWDGRXPDYH]TXHDPHVPD
HVWDULDIXQGDPHQWDGDQDDSUHFLDomRFDPELDO
2GHVHPSHQKRGDHFRQRPLDEUDVLOHLUDIUHQWHjSUREOHPiWLFD
PDFURHFRQ{PLFDSRVWDHPTXHVWmRpDQDOLVDGRSRU2UHLURS

$DSUHFLDomRFDPELDORFRUULGDQRV~OWLPRVPHVHVpEDVWDQWHSUHR
FXSDQWH>@,VVRSRUTXHDDSUHFLDomRGDWD[DUHDOGHFkPELRWHP
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IRUWH LPSDFWR QHJDWLYR VREUH DV H[SRUWDo}HV OtTXLGDV XPD YH]
GLVVLSDGRRHIHLWRGD&XUYD -GL¿FXOWDQGRDVVLPD UHFXSHUDomR
GD GHPDQGD DJUHJDGD D TXDO p DEVROXWDPHQWH QHFHVViULD SDUD D
UHWRPDGDGRFUHVFLPHQWRGDHFRQRPLDEUDVLOHLUD2SUREOHPDIXQ
GDPHQWDOGDDSUHFLDomRFDPELDOFRQWXGRpRLPSDFWRTXHDPHV
PD WHP D ORQJR SUD]R VREUH D HVWUXWXUD SURGXWLYD GD HFRQRPLD
LQGX]LQGRDHVSHFLDOL]DomRSHUYHUVDGDPHVPDHPDWLYLGDGHVFRP
EDL[RYDORUDGLFLRQDGRHEDL[DHODVWLFLGDGHUHQGDGDVH[SRUWDo}HV
'HVVDIRUPDDDSUHFLDomRGDWD[DUHDOGHFkPELRSURGX]XPDUH
GXomRSHUPDQHQWHGDWD[DGHFUHVFLPHQWRTXHpFRPSDWtYHOFRPR
HTXLOtEULRGREDODQoRGHSDJDPHQWRVFRQGHQDQGRDVVLPDHFRQR
PLDDXPDVLWXDomRGHVHPLHVWDJQDomR
$DSUHFLDomRFDPELDOQRSHUtRGRUHFHQWHFRORFDGDHPDQiOLVH
SRGHVHUYLVXDOL]DGDSRUPHLRGRV*Ui¿FRVH
Grá co 1 - Relação bilateral Brasil – Estados Unidos: taxa de câmbio 
real efetiva (R$/US$) e taxa de exportações brasileiras para os 
EUA frente ao volume total das exportações brasileiras
Fonte: Elaborado pelos autores, conforme informações: INSTITUTO DE PESQUISA ECONÔMICA 
APLICADA. Ipeadata: dados macroeconômicos. Rio de Janeiro, 2014. Disponível em:<http://
www.ipeadata.gov.br/> Acesso em: 28 jul. 2013.
Nota: Análise feita em base de dados trimestrais.
Eixo principal: Taxa de câmbio real efetiva (R$/US$)
Eixo secundário: Percentual de exportações para os EUA sobre o total das exportações brasileiras 
(%)
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Grá co 2 - Relação bilateral Brasil – União Europeia: taxa de câmbio 
real efetiva (R$/euro) e taxa de exportações brasileiras para a União 
Europeia frente ao volume total das exportações brasileiras
Fonte: Elaboração própria a partir da saída de dados do Ipea (2014).
Nota: Análise feita em base de dados trimestrais.
Eixo principal: Taxa de câmbio real efetiva (R$/euro)
Eixo secundário: Percentual de exportações do Brasil para a União Europeia sobre o total 
das exportações brasileiras (%)
Grá co 3 - Relação bilateral Brasil – China: taxa de câmbio real 
efetiva (R$/yuan) e taxa de exportações brasileiras para a China 
frente ao volume total das exportações brasileiras
Fonte: Elaboração própria a partir da saída de dados do Ipea (2014)
Nota: Análise feita em base de dados trimestrais.
Eixo principal: Taxa de câmbio real efetiva (R$/yuan)
Eixo secundário: Percentual de exportações do Brasil para a China sobre o total das expor-
tações brasileiras (%).
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1RWDVH XPD TXHGD H[SUHVVLYD QDV H[SRUWDo}HV EUDVLOHLUDV
TXHDFRPSDQKDFODUDPHQWHDDSUHFLDomRFDPELDOGR5HDOHPUH
ODomRjPRHGDGHVHXVSDUFHLURVFRPHUFLDLVSRUPHLRGDGLPLQXL
omRGRVYDORUHVDIHULGRVjV WD[DVGHFkPELR UHDO HIHWLYD1RFDVR
GD8QLmR(XURSHLDHVREUHWXGRGRV(VWDGRV8QLGRVLVVR¿FDPDLV
HYLGHQWH$&KLQDHQWUHWDQWRSRVVXLJUDQGHVRVFLODo}HVHPUHODomR
jWD[DGHFkPELRGHPDQHLUDJHUDOR%UDVLODSUHVHQWDXPUHVXOWDGR
VXUSUHHQGHQWHGHFRQVLGHUiYHOPHOKRUDGRSHUFHQWXDOGDVH[SRUWD
o}HVEUDVLOHLUDSDUDDTXHOHSDtV
$QDOLVDUDVÀXWXDo}HVGRFkPELRWUDWDVHORJRGHDOJRUHOH
YDQWHSDUDDFRPSHWLWLYLGDGHEUDVLOHLUDQRTXHGHSHQGHGRDVSHFWR
PDFURHFRQ{PLFRYLVWRTXHDWD[DGHFkPELRDRDOWHUDURUHVXOWDGR
GRVHWRUH[WHUQRGHVHQFDGHLDPXGDQoDVWDPEpPDWUHODGDVDRVSUH
oRVUHODWLYRVGRVEHQVGRPpVWLFRVUHODFLRQDGRVDRVEHQVHVWUDQJHL
URVDOpPGHVHULPSRUWDQWHQDGHWHUPLQDomRGDHVWUXWXUDSURGXWLYD
GDHFRQRPLDVHQGRTXHDOJXQVVHWRUHVVmRPDLVVHQVtYHLVjFRPSH
WLWLYLGDGHYLDSUHoRV
$VSROtWLFDVFDPELDLVVHULDPSRUWDQWRIRUWHVDOLDGDVGDVSR
OtWLFDVGH FUHVFLPHQWRGHXPDGHWHUPLQDGD HFRQRPLDYLVWRTXHR
ERPGHVHPSHQKRGDEDODQoDFRPHUFLDOFRQVWLWXLVHFRPRXPDYDUL
iYHOGHHOXFLGDomRLPSRUWDQWHHPUHODomRDXPDHFRQRPLDTXHEXV
FDDVFHQVmR1DNDEDVKL&UX]H6FDWROLQ GLVFRUUHPPHOKRU
DFHUFD GHVVH DUJXPHQWR GH IRUPD TXH RV UHVXOWDGRV SURYHQLHQWHV
GD TXDQWLGDGHGH H[SRUWDo}HV H LPSRUWDo}HV HVWDULDP LQWHUOLJDGRV
FRP LPSXOVRVSDUDRFUHVFLPHQWRGHGHWHUPLQDGDHFRQRPLDSHORV
VHJXLQWHVPRWLYRV
([LVWHPHIHLWRVFRQWUDFLRQLVWDVVREUHRVVHWRUHVGLUHWDPHQWHDIH
WDGRVSHORDXPHQWRGDVLPSRUWDo}HVHRXTXHGDGDVH[SRUWDo}HV
1HQKXPSDtVSRGHFUHVFHUDWD[DVPDLVHOHYDGDVGRTXHDWD[DGH
FUHVFLPHQWRFRPHTXLOtEULRQREDODQoRGHSDJDPHQWRVSHORPHQRV
QRORQJRSUD]RSRLVXPGp¿FLWFUHVFHQWHQDFRQWDFRUUHQWH¿QDQ
FLDGRDWUDYpVGDFRQWDFDSLWDODXPHQWDULDRULVFRGHGHVYDORUL]D
o}HVFDPELDLVDWpRSRQWRHPTXHQmRYDOHULDPDLVDSHQDLQYHVWLU
HPWDOUHJLmRRXSDtVHGHVVHPRGRHOHWHULDGHVHDMXVWDUjQRYD
VLWXDomRDWUDYpVGHPHGLGDVUHFHVVLYDVHVSRQWkQHDVRXIRUoDGDV
8PGp¿FLWFUHVFHQWHHPFRQWDFRUUHQWHOHYDULDRSDtVRXUHJLmR
DSUDWLFDUWD[DVGHMXURVPDLVHOHYDGDVSDUDDWUDLUÀX[RVGHFDSL
WDOHVWLPXODQGRDYDORUL]DomR¿QDQFHLUDGRFDSLWDOHPSUHMXt]RGR
FUHVFLPHQWR UHDOGDHFRQRPLD 1$.$%$6+,&58=6&$72
/,1S
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$OpPGHWRGRVHVVHVPRWLYRVHOHQFDGRVYDOHDSHQDUHVVDO
WDUTXHXPDPXGDQoDHVWUXWXUDOSURYRFDGDSRUHIHLWRVGHFRUUHQWHV
GHYDULDo}HVQR FkPELR DIHWDULDPDV LQG~VWULDV HRV VHWRUHVPDLV
FRPSHWLWLYRVGDHFRQRPLD7UDWDVHGHXPIDWRUSUHRFXSDQWHTXDQGR
DQDOLVDGRRSURFHVVRGHLQGXVWULDOL]DomREUDVLOHLURTXHFRPSDUDGR
DRVGHPDLVSRGHULDDWpHVWDUSDVVDQGRSRUDOJRTXHDOLWHUDWXUDGH
QRPLQDFRPRSURFHVVRGHGHVLQGXVWULDOL]DomR$GLPLQXLomRGDVLQ
G~VWULDVFDXVDXPLPSDFWRHPUHODomRDR3,%HWDPEpPQRDXPHQWR
GRGHVHPSUHJRDFDUUHWDQGRGDQRVSDUDRFUHVFLPHQWREHPFRPR
SDUDRGHVHQYROYLPHQWR9DOHUHVVDOWDUDLQGDGHDFRUGRFRP1DND
EDVKL&UX]H6FDWROLQSTXH³>@DWD[DGHFkPELRp
XPDYDULiYHOFUXFLDOTXHDIHWDDVH[SHFWDWLYDVHRSODQHMDPHQWRGRV
DJHQWHVHQYROYLGRVQRVHWRUH[SRUWDGRUTXHIXWXUDPHQWHDOWHUDVXDV
GHFLV}HVGHLQYHVWLPHQWR´
$VVLPDSROtWLFDFDPELDOHQJOREDFRQFHSo}HVGHHVWUDWpJLDH
GHSROtWLFDGHFUHVFLPHQWR2FRQWUROHGRFkPELRpQHFHVViULRSDUD
TXHKDMDXPDGLPLQXLomRGDLQVWDELOLGDGHHGDHVSHFXODomRQDHFR
QRPLDGRPpVWLFD3RUPHLRGDVDQiOLVHVJUi¿FDVDSUHVHQWDGDVQHV
WD VHomR WRUQRXVHSRVVtYHOYLVXDOL]DUXPD VLJQL¿FDWLYD HJUDGXDO
GLPLQXLomRGDVH[SRUWDo}HVEUDVLOHLUDVSDUDDTXHOHVSDtVHVHPTXH
RUHDODSUHVHQWDVREUHYDORUL]DomRGDWD[DGHFkPELR1RFDVRHP
SDUWLFXODU GRV(VWDGRV8QLGRV H GRV SDtVHV GD=RQD GR(XUR WDO
IDWRHVWiDWUHODGRLQWLPDPHQWHjDGHVmRGHSROtWLFDVH[SDQVLRQLVWDV
SRUHVVHVSDtVHVTXHVREUHWXGRDSDUWLUGHRVPHVPRVDGR
WDPWDOHVWUDWpJLDSDUDWHQWDUFRQWHUDFULVHSHODTXDOSHUSDVVDP2
FUHVFLPHQWRGDVH[SRUWDo}HVEUDVLOHLUDVSDUDD&KLQDDSUHVHQWDXP
FDUiWHUEDVWDQWHRVFLODWyULRPDVDXPHQWDVLJQL¿FDWLYDPHQWHDSDUWLU
GH  ,VVR SRGH GHPRQVWUDU TXH WDOPRYLPHQWR DOpPGH HVWDU
DWUHODGRjYLVtYHOGHSUHFLDomRGDWD[DGHFkPELRUHDOHIHWLYDSRVVXL
XPUHGLUHFLRQDPHQWRGDSDUFHULDFRPHUFLDOQRSyVFULVHXPDYH]
TXH R SHUFHQWXDO GH H[SRUWDo}HV SDUD RV(VWDGRV8QLGRV H SDtVHV
GD=RQDGR(XURWHPDSUHVHQWDGRVXFHVVLYDVGLPLQXLo}HVDRORQJR
GRVDQRV$OpPGLVVRRFRPSRUWDPHQWRFKLQrVSRGHVHUPHOKRUHQ
WHQGLGROHYDQGRVHHPFRQVLGHUDomRDVPXGDQoDVVLJQL¿FDWLYDVTXH
RFRUUHPQRSDtVDRORQJRGRVDQRV(ODVVHUHÀHWLUDPHPXPD
PDLRUDEHUWXUDGDHFRQRPLDEHPFRPRQDDGRomRGDÀH[LELOL]DomR
GRFkPELRDTXDOQmRHUDXWLOL]DGDDQWHULRUPHQWH
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 2,03$&7212&5(6&,0(172(&21Ð0,&2%5$6,/(,52'(&255(17('$9$/25,=$d­2&$0%,$/XPDDQiOLVHGDVUHODo}HVELODWHUDLVGHFRPpUFLR
&KLQD(VWDGRV8QLGRVH8QLmR(XURSHLD
 0HWRGRORJLD
'HLQtFLRGH¿QHVHRFRQFHLWRGHHFRQRPHWULDFRPRVHQGR
XPDFLrQFLDTXHID]RXVRGHPpWRGRVHVWDWtVWLFRVFRPRLQWXLWRGH
VROXFLRQDUSUREOHPDVHFRQ{PLFRV&RPHODRVFRPSRUWDPHQWRVGRV
DJUHJDGRVPDFURHFRQ{PLFRV SRGHP VHU HVWLPDGRV FRPR WD[D GH
FkPELR H[SRUWDo}HV OtTXLGDV H FUHVFLPHQWR HFRQ{PLFR 6HJXQGR
*XMDUDWLDSXG6$08(/621.2230$166721(
S³$(FRQRPHWULDSRGHVHUGH¿QLGDFRPRDQiOLVHTXDQWL
WDWLYDGHIHQ{PHQRVHFRQ{PLFRVFRQFUHWRVEDVHDGDQRGHVHQYROYL
PHQWRVLPXOWkQHRGHWHRULDHREVHUYDomRUHODFLRQDGRVSRUPpWRGRV
GHLQIHUrQFLDDGHTXDGRV´
1D HFRQRPHWULD H[LVWH RPpWRGR GH9HWRUHV$XWR5HJUHV
VLYRV 9$5 TXH VXUJLX QRV DQRV  GHYLGR jV UHVWULo}HV GRV
PpWRGRVSUHFHGHQWHVFXMDFDUDFWHUtVWLFDSULQFLSDOpHOLPLQDUDGH
SHQGrQFLDRXLQGHSHQGrQFLDGDVYDULiYHLV
1HVVD PHWRGRORJLD HFRQRPpWULFD FDGD YDULiYHO p GH¿QLGD
FRPRVHQGRIXQomRGHVHXVSUySULRVYDORUHVGHIDVDGRVHGDVGHID
VDJHQV GDV GHPDLV YDULiYHLV FRQVLGHUDGDV QD DQiOLVH$VVLP HVVD
PHWRGRORJLDpPXLWRDSURSULDGDSDUDDDQiOLVHTXHVHSUHWHQGHUHD
OL]DUSRUFRQVLGHUDUWRGDVDVYDULiYHLVHQGyJHQDVEHPFRPRWRUQDU
SRVVtYHO DQDOLVDU GH IRUPDSDUFLPRQLRVDRV HIHLWRVGHXPFKRTXH
H[yJHQRQDVYDULiYHLVFRQVLGHUDGDVQRHVWXGR
6HJXQGR6LOYDH5HVHQGHDKLSyWHVHEiVLFDGRPRGH
OR9$5VHJXQGR6LPVRFULDGRUGRPpWRGRpTXHDVVpULHV
GHYHPVHUHVWDFLRQiULDVPDVJHUDOPHQWHDVVpULHVPDFURHFRQ{PL
FDVQmRVmR&RPHIHLWRSDUDGHFLGLUDPHOKRUHVSHFL¿FDomRGHXP
PRGHORGHVVHWLSRGHYHVHOHYDUHPFRQVLGHUDomRGRLVDVSHFWRVD
SHUGDGDH¿FLrQFLDRXDSHUGDGHLQIRUPDomR7UrVSRVVLELOLGDGHVVH
DSUHVHQWDPFRPRVROXomRSDUDRSUREOHPD$SULPHLUDUHFRPHQGD
GDSRU6LPVpID]HUDHVWLPDomRFRPWRGDVDVYDULiYHLVHPQtYHO
PHVPRQDSUHVHQoDGHUDL]XQLWiULDMXVWL¿FDQGRTXHRREMHWLYRGD
DQiOLVHDWUDYpVGH9$5pGHWHUPLQDUDVUHODo}HVH[LVWHQWHVHQWUHDV
YDULiYHLVHQmRRVSDUkPHWURVHVWLPDGRV(QWUHWDQWRFULWLFDVHHVWD
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RSomRGHYLGRjSHUGDGHH¿FLrQFLDQDHVWLPDomR$VHJXQGDDOWHU
QDWLYD p WRUQDU DV VpULHV HVWDFLRQiULDVPDV R JDQKR GH H¿FLrQFLD
QDHVWLPDomRVHGiHPGHWULPHQWRGDSHUGDGHLQIRUPDo}HVTXDQWR
DRVUHODFLRQDPHQWRVGHORQJRSUD]RHQWUHDVVpULHV$WHUFHLUDVHULD
HVWLPDURPRGHORFRP9HWRUGH&RUUHomRGH(UUR9(&TXDQGRKi
HYLGrQFLDVFRQFUHWDVGHUHODo}HVGHFRLQWHJUDomRHQWUHDVYDULiYHLV
&RPHVVDHVSHFL¿FDomRVHJDQKDH¿FLrQFLDQDHVWLPDomRVHPSHU
GHUDVLPSRUWDQWHVUHODo}HVGHORQJRSUD]R
&RQWXGRDOLWHUDWXUDDUJXPHQWDTXHQHPVHPSUHHVWD~OWLPD
RSomRJDUDQWHRVPHOKRUHVUHVXOWDGRVWHQGRHPYLVWDTXHLPSRUXP
WUDWDPHQWRGH FRLQWHJUDomRSRGH OHYDU D HVWLPDomR WHQGHQFLRVD H
SRUWDQWR HQYLHVDU DV IXQo}HV LPSXOVRUHVSRVWD$LQGD VHJXQGRRV
DXWRUHVQmRKDYHQGRVX¿FLHQWHIXQGDPHQWRWHyULFRDSULRULTXHSRV
VDGDU UHVSDOGR WDQWRjV UHODo}HVGH ORQJRSUD]RTXDQWRDRPRGR
FRUUHWRGHLQWHUSUHWiODVRPDLVDFRQVHOKiYHOpQmRLPSRUQHQKXPD
UHVWULomRGHFRUUHomRDRPRGHOR9$5
&RPDPHWRGRORJLDGHYHWRUHVDXWRUUHJUHVVLYRVVHUiSRVVtYHO
VLPXODUFKRTXHVHSHUFHEHUVHXVHIHLWRVHPFDGDXPDGDVYDULiYHLV
HVWXGDGDV(PRXWUDVSDODYUDVSRGHUHPRVGHWHUPLQDURVLPSDFWRV
GDJXHUUDFDPELDOQRFUHVFLPHQWRGDHFRQRPLDEUDVLOHLUDHREVHUYDU
DWUDMHWyULDGHVVDYDULiYHOQRVSHUtRGRVVHJXLQWHVDSyVRFKRTXHVX
SUDFLWDGR
 %DVHGHGDGRV
$EDVHGHGDGRVXWLOL]DGDGL]UHVSHLWRjVLQIRUPDo}HVFROKL
GDVGRVLVWHPD,3($'$7$GR,QVWLWXRGH3HVTXLVD(FRQ{PLFD$SOL
FDGD,3($HGR,QWHUQDWLRQDO)LQDQFLDO6WDWLVWLFVGR)0,2VGDGRV
TXHIXQGDPHQWDUDPDDQiOLVHHFRQRPpWULFDSRGHPVHUHQFRQWUDGRV
QRV VLWHV GHVVDV LQVWLWXLo}HV SUHVHQWHV QD UHIHUrQFLD ELEOLRJUi¿FD
GHVWHWUDEDOKR
Tabela 1 - De nição das variáveis
Código da 
variável
Nome da variável Fonte
GXCH
Taxa de crescimento das exportações 
Brasil-China
Com base nos dados do 
IPEADATA
GXEUA
Taxa de crescimento das exportações 
Brasil-Estados Unidos 
Com base nos dados do 
IPEADATA
GXUE
Taxa de crescimento das exportações 
Brasil-União Europeia
Com base nos dados do 
IPEADATA
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GYBR Taxa de crescimento do PIB brasileiro Com base nos dados do FMI
GYCH Taxa de crescimento do PIB chinês Com base nos dados do FMI
GYEUA
Taxa de crescimento do PIB norte-
americano
Com base nos dados do FMI
GYUE
Taxa de crescimento do PIB da União 
Europeia
Com base nos dados do FMI
TCRECH Taxa de câmbio real efetiva da China Com base nos dados do FMI
TCREEUA
Taxa de câmbio real efetiva dos 
Estados Unidos
Com base nos dados do FMI
TCREUE
Taxa de câmbio real efetiva da União 
Europeia
Com base nos dados do FMI
Fonte: Elaborado pelos autores.
2SHUtRGRDYDOLDGRUHIHUHVHDRVDQRVGHFRUUHV
SRQGHQWHSRUWDQWRDRJRYHUQR/XOD(VVDHVFROKDHVWiUHODFLRQDGD
VREUHWXGRjGLVSRQLELOLGDGHGRVGDGRVQHFHVViULRVSDUDDUHDOL]DomR
GRWUDEDOKR
 (YLGrQFLDVHPStULFDV
3DUDDUHDOL]DomRGDDQiOLVHHPStULFDYHUL¿FRXVHDRUGHPGH
LQWHJUDomRGDVYDULiYHLVHFRQ{PLFDVSRUPHLRGRWHVWHGH'LFNH\
)XOOHU$XPHQWDGR$')FRPRLQWXLWRGHWHVWDUDKLSyWHVHGHUDL]
XQLWiULDGDVVpULHV2VUHVXOWDGRVDSRQWDPTXHDSHQDVDVYDULiYHLV
7D[DGH&UHVFLPHQWRGR3,%GRV(VWDGRV8QLGRV*<(8$H7D[D
GH&kPELR5HDO(IHWLYDGD&KLQD7&5(&+IRUDPLQWHJUDGDVGH
RUGHPHQTXDQWRDVGHPDLVIRUDPHVWDFLRQiULDVHWUDEDOKDGDVHP
QtYHO(VVHWHVWHpUHDOL]DGRSDUDTXHDVYDULiYHLV¿TXHPPHQRVSUR
SHQVDVDÀXWXDo}HVJHUDQGRXPHIHLWRSHUPDQHQWH
Tabela 2 - Teste de estacionariedade de Dickey-Fuller Aumentado
Discriminação Defasagem Constante Tendência Estatística t Valor crítico
GXCH 1 Sim Não -9.526352 -2.622989
GXEUA 1 Não Não -6.116199 -1.610011
GXUE 0 Não Não -5.722794 -1.610211
GYBR 0 Sim Não -5.749633 -2.621007
GYCH 4 Sim Não -2.649860 -2.629906
GYEUA 0 Não Não -1.478566 -1.610211
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D(GYEUA) 0 Não Não -6.003857 -1.610011
GYUE 1 Não Não -4.007831 -1.610011
TCRECH 4 Não Não 4.385511 -1.609329
D(TCRECH) 1 Sim Não -13.36298 -2.655121
TCREEUA 2 Não Não -3.067128 -1.609798
TCREUE 0 Não Não -1.905917 -1.610211
Fonte: Elaboração própria a partir da saída do Eviews 4.1. 
Notas: Para a seleção da defasagem, foi utilizado o critério de informação de Schwarz (SC). A 
letra D refere-se à primeira diferença da variável.
 5HODomRELODWHUDO%UDVLO±&KLQD
$¿PGHVHGHVHQYROYHUXPPRGHOREHPHVSHFL¿FDGRWRUQD
VHQHFHVViULDDHVFROKDDGHTXDGDGRQ~PHURGHGHIDVDJHQVTXDQWDV
XQLGDGHVGHWHPSRVmRQHFHVViULDVSDUDFRPSUHHQVmRGRFRPSRUWD
PHQWRGRVGDGRVQHVVHFDVRWULPHVWUHVSDUDTXHDVHVWLPDo}HVVH
MDPUHDOL]DGDV$VVLPWRPDVHFRPREDVHRV&ULWpULRVGH,QIRUPD
omRGH$NDLNH$,&GH6FKZDU]6&HRGH+DQQDQ4XLQQ+4
$VHVWDWtVWLFDVVLQDOL]DUDPTXHRQ~PHURGHGHIDVDJHQVDLQFOXLUQR
9$5SRGHVHUGHXQLGDGHVGHWHPSR
Tabela 3 - Critério de seleção da ordem de defasagem do modelo
Defasagem AIC SC HQ
0 -3.351043 -3.204778 -3.310476
1 -4.327182 -3.742122 -4.164911
2 -5.371482 -4.347626 -5.087508
3 -6.382853 -4.920202 -5.977175
4 -7.861954 -5.960508* -7.334574
5 -8.144872* -5.804631 -7.495789*
Fonte: Elaboração própria a partir da saída do Eviews 4.1.
Nota: *Indica a ordem de defasagem adotada pelo critério, utiliza-se o menor valor indicado.
AIC: Critério de Informação de Akaike
SC: Critério de Informação de Schwarz
HQ: Critério de Informação de Hannan-Quinn
3DUD HYLWDU DUELWUDULHGDGH XWLOL]RXVH R %ORFN ([RJHQHLW\
:DOG7HVW7HVWHGH*UDQJHUFRPRLQWXLWRGHGH¿QLUXPRUGHQD
PHQWRHVWDWLVWLFDPHQWHFRQVLVWHQWHGDVYDULiYHLV7DO WHVWHSHUPLWH
RUGHQDUDVYDULiYHLVGDVPDLVH[yJHQDV±DIHWDGDVQRSHUtRGRDQDOL
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VDGRVRPHQWHSHORVHXSUySULRFKRTXHHVWUXWXUDO±SDUDDVYDULiYHLV
PDLVHQGyJHQDV±DIHWDGDVFRQWHPSRUDQHDPHQWHSRUWRGRVRVFKR
TXHV&RPEDVHHP(QGHUVGHOLPLWDVHDSDUWLUGDHVWDWtVWLFD
4XL4XDGUDGRYDORUGDGLVSHUVmRTXHGHQRWDDGHSHQGrQFLDHQWUH
DVYDULiYHLVRRUGHQDPHQWRGDVYDULiYHLVGDVPDLVH[yJHQDVPH
QRUHVYDORUHVGDHVWDWtVWLFDSDUDDVPDLVHQGyJHQDVPDLRUHVYDORUHV
GDHVWDWtVWLFD'HVVDIRUPDDVHVWDWtVWLFDVPRVWUDPDVLJQL¿FkQFLD
FRQMXQWDGHFDGDYDULiYHOHQGyJHQDGHIDVDGDSDUDFDGDHTXDomRGR
9$52VUHVXOWDGRVVmRDSUHVHQWDGRVQD7DEHOD
Tabela 4 - Teste de Granger para exogeneidade em bloco
Variável Dependente X² DF Prob (total)
1 GYCH 4.290715 8 0.8300
2 DTCRECH 10.16251 8 0.2538
3 GYBR 30.09020 8 0.0002
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
&RPHIHLWRDRUGHQDomRFRUUHWDGDVYDULiYHLVpDVHJXLQWH
*<&+'7&5(&+H*<%5
(PIXQomRGDGL¿FXOGDGHGHLQWHUSUHWDURVFRH¿FLHQWHVHVWL
PDGRVSDUDRPRGHOR9$5pFRPXPXWLOL]DUDIXQomRGHLPSXOVR
UHVSRVWDHDGHFRPSRVLomRGDYDULkQFLD$VVLPRVHIHLWRVGHVVDV
YDULiYHLVVREUHRFUHVFLPHQWRGRSURGXWREUDVLOHLUR*<%5HVWmR
UHSUHVHQWDGRVQD7DEHOD
Tabela 5 - Função do impacto das variáveis GYCH, DTCRECH e GYBR sobre GYBR
Período GYCH DTCRECH GYBR
 2011 T1  0.038791  0.030445  0.064085
 2011 T2 -0.015486  0.004159 -0.001408
 2011 T3 -0.025086 -0.066133 -0.030986
 2011 T4 -0.013667 -0.027348 -0.028930
 2012 T1  4.57E-05 -0.000669 -0.011321
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
2VUHVXOWDGRVGHPRQVWUDPTXHWRGDVDVYDULiYHLVUHODFLRQDGDV
DRFUHVFLPHQWRFKLQrVLPSDFWDPGHIRUPDQHJDWLYDQRFUHVFLPHQWR
GR SURGXWR EUDVLOHLUR VREUHWXGR j GHVYDORUL]DomR GD'7&5(&+
TXHSURYRFDXPDTXHGDVLJQL¿FDWLYDGH*<%5DSDUWLUGRWHUFHLUR
WULPHVWUHGH$VHYLGrQFLDVPRVWUDPSRUWDQWRTXHRFRUUHXD
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JXHUUDFDPELDOHQWUHWDLVSDUFHLURVFRPHUFLDLVQRSHUtRGRHPFRQ
VLGHUDomR
Tabela 6 - Decomposição da variância do crescimento do PIB brasileiro
Período S.E. GYBR DTCRECH GYCH
 2011 T1  0.064085  52.06402  11.29558  36.64040
 2011 T2  0.066831  49.03473  11.90491  39.06036
 2011 T3  0.094708  24.94953  48.58450  26.46597
 2011 T4  0.100305  25.15106  49.39769  25.45125
 2012 T1  0.101483  26.87374  48.26239  24.86386
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
$GHFRPSRVLomRGDYDULkQFLD7DEHODPRVWUDDLPSRUWkQ
FLD GH XPD GHWHUPLQDGD YDULiYHO [ *<%5'7&5(&+*<&+
TXDQGRVHREVHUYDRHUURGHSUHYLVmRQDRXWUDYDULiYHO\*<%5
2VYDORUHVDSUHVHQWDGRVUHODFLRQDPDLQÀXrQFLDGHFDGDXPDGDVYD
ULiYHLVVREUHR*<%53HUFHEHVHTXHFHUFDGHRXVHMDTXDVH
DPHWDGHGRFRPSRUWDPHQWRGRFUHVFLPHQWRGRSURGXWREUDVLOHLUR
HVWiDWUHODGRjGHVYDORUL]DomRGD'7&5(&+QRSULPHLURWULPHVWUH
GH
5HODomRELODWHUDO%UDVLO±(VWDGRV8QLGRV
1RWRFDQWHjUHODomR%UDVLO±(VWDGRV8QLGRVQRWDVHQD7D
EHODTXHDGHIDVDJHPDVHUFRQVLGHUDGDpLJXDOD
Tabela 7 - Critério de seleção da ordem de defasagem do modelo
Defasagem AIC SC HQ
0 -10.11644 -9.970177 -10.07587
1 -13.69613  -13.11107*  -13.53386*
2 -13.27229 -12.24844 -12.98832
3 -13.01082 -11.54817 -12.60515
4 -13.27196 -11.37051 -12.74458
5  -14.09940* -11.75916 -13.45032
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
Nota: *Indica a ordem de defasagem adotada pelo critério
AIC: Critério de Informação de Akaike
SC: Critério de Informação de Schwarz
HQ: Critério de Informação de Hannan-Quinn
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3DUD RUGHQDomR GDV YDULiYHLV HPSUHJDVH R WHVWH GH %ORFN
([RJHQHLW\:DOG7HVW7HVWHGH*UDQJHUFRPRPRVWUDD7DEHOD
Tabela 8 - Teste de Granger para exogeneidade em bloco
Variável Dependente X² DF Prob (total)
1 DGYEUA  1.753038 4 0.7811
2 TCREEUA 2.978040 4 0.5615
3 GYBR 9.292234 4 0.0542
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
'HVVDIRUPDWHPVHFRPRRUGHPFUHVFHQWHGHHQGRJHQHLGD
GH'*<(8$7&5((8$H*<%5
3DUDUHDOL]DUDDQiOLVHGHVVDVYDULiYHLVVREUHRFUHVFLPHQWR
GR3,%GR%UDVLOWHPVHD7DEHODTXHUHSUHVHQWDDIXQomRGHLP
SXOVRUHVSRVWD
Tabela 9 - Função do impacto das variáveis DGYEUA, TCREEUA e GYBR sobre GYBR
Período DGYEUA TCREEUA DGYBR
 2011 T1  0.040377 -0.040724  0.086993
 2011 T2  0.046391 -0.023714  0.006222
 2011 T3 -0.017790  0.003676 -0.017185
 2011 T4 -0.011510  0.010042 -0.012672
 2012 T1 -0.003659  0.002726  0.002937
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
$SDUWLUGDYLVXDOL]DomRGDIXQomRLPSXOVRUHVSRVWDSRGHVHU
YHUL¿FDGRRFHQiULRGHJXHUUDFDPELDOQRVSULPHLURVWULPHVWUHVGH
XPDYH]TXHQHVVHSHUtRGRDYDULiYHO7&5(8$LQÀXHQFLRX
GHIRUPDQHJDWLYDQRFRPSRUWDPHQWRGR3,%EUDVLOHLUR$GHVDFHOH
UDomRGRFUHVFLPHQWRGDHFRQRPLDQRUWHDPHULFDQDWDPEpPFRQWUL
EXLXSDUDDVHPLHVWDJQDomRGDHFRQRPLDEUDVLOHLUDHP
Tabela 10 - Decomposição da variância do crescimento do PIB brasileiro
Período S.E. DGYEUA TCREEUA GYBR
 2011 T1  0.086993  21.54231  13.37240 65.08529
 2011 T2  0.102447  36.03841  11.19135  52.77024
 2011 T3  0.104604  37.46013  10.73908  51.80078
 2011 T4  0.105653  37.90664  11.02438  51.06898
 2012 T1  0.105939  37.82148  10.99668  51.18184
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
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$GHFRPSRVLomRGDYDULkQFLDPRVWUDTXHQHVVHSHUtRGRFHU
FD GH  GR FRPSRUWDPHQWR GH *<%5 SRGH VHU H[SOLFDGR SRU
'*<(8$ H7&5((8$ H RV RXWURV  SHOR SUySULR FRPSRUWD
PHQWRGH*<%5TXDQGR D SDUFHULD%UDVLO (VWDGRV8QLGRV HVWi
VHQGRFRQVLGHUDGD
5HODomRELODWHUDO%UDVLO±8QLmR(XURSHLD
1DUHODomRGHFRPpUFLR%UDVLO±8QLmR(XURSHLDWHPVHXPD
GHIDVDJHPGHYDORULJXDODFRPRPRVWUDD7DEHOD
Tabela 11 - Critério de seleção da ordem de defasagem do modelo
Defasagem AIC SC HQ
0 -7.140652 -6.995487 -7.098850
1 -8.806356 -8.225696 -8.639147
2 -9.649854  -8.633699* -9.357238
3 -9.791715 -8.340065 -9.373692
4 -9.740681 -7.853536 -9.197251
5  -10.23065* -7.908011  -9.561814*
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
Nota: *indica a ordem de defasagem adotada pelo critério
AIC: Critério de Informação de Akaike
SC: Critério de Informação de Schwarz
HQ: Critério de Informação de Hannan-Quinn
$7DEHODGHWHUPLQDDRUGHPGDVYDULiYHLVGHDFRUGRFRPD
VXDHQGRJHQHLGDGHHYDORUHVWDWtVWLFR3RUWDQWRHPRUGHPFUHVFHQ
WHGHHQGRJHQHLGDGHDVYDULiYHLVVmRHOHQFDGDVGDVHJXLQWHIRUPD
*<8(7&5(8(H*<%5
Tabela 12 - Teste de Granger para exogeneidade em bloco
Variável Dependente X² DF Prob (total)
1 GYUE  3.101581 4 0.5410
2 TCREUE 5.104220 4 0.2768
3 GYBR 11.60248 4 0.0206
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
$7DEHODSRUVXDYH]PRVWUDDIXQomRLPSXOVRUHVSRVWD
HQWUHDVYDULiYHLVHPTXHVWmR
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Tabela 13 - Função do impacto das variáveis GYBR, TCREUE e GYUE sobre GYBR
Período GYBR TCREUE GYUE
 2011 T1  0.083354 -0.048606  0.043170
 2011 T2  0.016428 -0.025072  0.018271
 2011 T3 -0.019198  0.026463 -0.005784
 2011 T4 -0.020030  0.004013 -0.019449
 2012 T1  0.001990  0.002925 -0.003143
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
$ UHODomR FRPD8QLmR(XURSHLD WDPEpPGHL[D HYLGHQWHR
LPSDFWRGDVYDULiYHLVUHODFLRQDGDVDREORFRHFRQ{PLFRQRFRPSRU
WDPHQWRGR3,%EUDVLOHLURVREUHWXGRQRTXHWDQJHjGHVYDORUL]DomR
FDPELDO(VVHVHIHLWRV WHQGHPDGLPLQXLUQR WHUFHLURVHPHVWUHHD
VHUHPQHXWUDOL]DGRVQR ORQJRSUD]RSDUDD7&5(8($FULVHQD
(XURSDHRFRQVHTXHQWHGHVDTXHFLPHQWRGR3,%QD8QLmR(XURSHLD
WDPEpPFRPSURPHWHUDPR*<%5FRQIRUPHSRGHVHQRWDUDSDUWLU
GRWHUFHLURWULPHVWUHGH
Tabela 14 - Decomposição da variância do crescimento do PIB brasileiro
Período S.E. GYBR TCREUE GYUE
 2011 T1  0.083354  25.50249  47.67454  26.82296
 2011 T2  0.093719  27.73532  47.24612  25.01856
 2011 T3  0.098183  25.67116  51.18638  23.14247
 2011 T4  0.100805  25.17639  49.14687  25.67673
 2012 T1  0.101632  26.17119  48.47290  25.35592
Fonte: Elaborada pelos autores, a partir da saída do Eviews 4.1.
3RU¿PDGHFRPSRVLomRGDYDULkQFLDHOXFLGDGDQD7DEHOD
PRVWUDTXHFHUFDGHGRFRPSRUWDPHQWRGRFUHVFLPHQWRGR3,%
GR%UDVLOSRGHVHUH[SOLFDGRSHOD7&5(8(QHVVDUHODomRFRPSUR
YDQGRSRLVDLPSRUWkQFLDGDFRRSHUDomRGDVSROtWLFDVFDPELDLVSDUD
DQmRHVWDJQDomRGRFUHVFLPHQWRGHHFRQRPLDVHPHUJHQWHVFRPRR
%UDVLO
(PVXPDDSDUWLUGDPHWRGRORJLDHFRQRPpWULFDGH9HWRUHV
$XWRUUHJUHVVLYRV WRUQRXVHSRVVtYHOUHDOL]DUDVSUHYLV}HVGHFRP
SRUWDPHQWRGDVYDULiYHLVDQDOLVDGDVTXHLPSDFWDPQDWD[DGHFUHV
FLPHQWRGR3,%EUDVLOHLUR$DQiOLVHHPStULFDFRUURERUDDWHRULDH
GHPRQVWUDTXHDFRQWHFHXXPDJXHUUDFDPELDOGRVSDUFHLURVFRPHU
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FLDLV HPTXHVWmRQRSHUtRGR UHFHQWH2 FUHVFLPHQWR GR%UDVLO IRL
DIHWDGRQmRVySHODVRVFLODo}HVGD WD[DGHFkPELRFRPRWDPEpP
HVWHYHVHQVtYHOjYDULDomRGRFUHVFLPHQWRGRVGHPDLVSDtVHV ,VVR
SRGHVHUH[SOLFDGRSHODHVWDJQDomRGDVHFRQRPLDVHPFRQVLGHUDomR
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